NEWS SUMMARY 


BUSINESS 
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Reagan Pound at barely narrows 

S3, rJl, ‘structural’ deficit 


ban 


President Reagan proposed in an 
open letter to Soviet leader Tori 
Andropov that they meet to sign an 
agreement Hanning all US. aid So¬ 
viet intermediate land-based mis¬ 
siles, Vice President George Bosh 
announced last night in Berlin. 

This was-part of Mr Bush's bid to 
win bach European public opinion, 
particularly in West Germany, over 
the nuclear arms issue. 

Mr Bush said Washington bad 
been consistently ready over the 
years to negotiate on arms control, 
while Moscow had stalled. “The 
United States has maintained a dec¬ 
ade-long de-facto freeze during the 
time' the- Soviet Union pursued a 
vigorous military build-up he said. 
Page 14 

Martens survives 

Belgian Premier Wilfried Martens’ 
Centre-Right coalition emerged in¬ 
tact after 18 hoars of talks spanning 
three days, but battered by growing 
regional and language-group ten¬ 
sions. Page 14 

Lebanon: Round 11 

U.S., Lebanese and Israel negotia¬ 
tors met south of Beirut for the 11th 
round of talks on Israeli withdrawal 
from Lebanon. Palestinian officials 
win meet today in Damascus to dis¬ 
cuss the situation in Israeli-occu¬ 
pied West Bank and Gaza strip. 

Shcharansky ‘grave’ 

Soviet dissident leader Anatoly 
Shcharansky is in "very grave” con¬ 
dition in prison, hi"! mother is quot¬ 
ed as saying. 

Mengele‘sighied’ 

Auschwitz doctor Josef Mengele 
has been identified hving with a 
Mennonite religious group in north 
Paraguay. Nazi-hunter Simon Wies- 
cnthal said. 

Kampucheans flee 

Vietnam launched a major assault 
on the biggest refugee camp on the 
Thai-Kampuchean border, sending 
thousands of Kampucheans fleeing 
into Thailand. Page 6 

Navon challenge 

Israel's President Yitzhak Navon 
will not seek a second five-year 
term, opening the way for his possi¬ 
ble return to politics to challenge 
Premier Menahem Begins ruling 
Likud bloc. Page 6 

Buthelezi warns 

Chief Gatsha Buthelezi, South Afri¬ 
can block leader, left for the United 
States to warn politicians that 
South Africa's proposed constitu¬ 
tional reforms would lead to vio¬ 
lence. 

Colombia kidnap 

Colombian guerrillas kidnapped 
two cattle-breeders and the wife of 
a local politician, a military officer 
said. 

Blow-out problem 

Pipeline workers in Hungary failed 
to bnng a gas-well blow-out under 
control 

Greenland campaign 

Premier Jonathan Motzfetot is to 
lour Europe with the message that 
Greenlanders do not kill baby seals, 
in an attempt to halt the fall in 
sealskin prices. 

Briefly — 

Czech iioutunantsiolonel asked for 
asylum in West Germany. 

Naples: Prison officer was shot 
ilttd after leaving work. 

Hu-e Tanzanian soldiers were shot 
deat, and three injured, in an am- < 
bush 


against $ 


• STERLING dosed in London at 
record closing low against the dol¬ 
lar, S1.52, because of fears of lower 
oil prices, life down on the da y. Bn t 
it improved to DM 3.75 (DM &T375), 
FFr 1= 63 (FFr 10585), SwFr 34625 
(Swfr 3.655) and Y36S (Y363). Its 
trade weighting was 8&S, un¬ 
changed from Friday’s dose. 
Page 30 

• DOLLAR stayed firm in line with 
Eurodollar rates and ahead of the 
US. budget. It n»e to DM 1466 
(from DM 1431), FFr 6J95 (FFr 
0925), SwFr 24135 (SwFr L9875) 
and Y240 (V23&25). Its Bank of 
England trade-weighted index was 
up from Friday’s 120J to 12L 
Page 30 

• GOLD touched $503J» in London, 
bnt dosed at $580, SSJi up front Fri¬ 
day’s close. In Frankfort it was up 
S6J> stSttUt and in Zuriehwp$7 at 
550L5. Page 27 


. The Financial Times' Internation¬ 
al edition today begins compre¬ 
hensive coverage of WaH Street 
- both the New York and Ameri¬ 
can stock exchanges. FuH price 
listings of all traded shares ap¬ 
pear today on Pages 24-26 in 
Section HL The new International 
Martlets section also includes re¬ 
ports and analysis of stock mar¬ 
ket movements and trends In 
New Yoric, London, Tokyo end 
other leading European and 
Asian exchanges, published to¬ 
day on Page 23. 


• LONDON; FT Industrial Ordi¬ 
nary index rose IT to 622.7. Gov¬ 
ernment Securities showed, losses 
averaging just under 0.75 per cent 
Page 23 

• WALL STREET: Dow Jones index 
dosed 1045 up at 1675.70. Page 23 

• TOKYO: Nikkei Dow index im¬ 
proved hr 11J9 to 810147. Stock 
Exchange index edged up by 6.76 to 
58845. Page 23 

• HONG KONG: Hang Seng index 
dropped 1178 to 8874L Page 23 

• AUSTRALIAN exchanges were 
shut for the Australia Day holiday. 

• FRANKFURT: Commerzbank in¬ 
dex put on 12J at 75&L Page 23 

• SWITZERLAND is to spend 
SwFr 970m ($489m) to stimulate Its 
economy. Page 3 

• ZURICH stock exchange turn¬ 
over rase almost 30 per cent to a re¬ 
cord SwFr 19041m ($96hn) last year. 
Page 15 

• SOUTH AFRICA'S exports to 
black Africa feD from Rl^KUhn to 
R926m (5872.7m), the second con¬ 
secutive falL Page 6 

• OMAN expects its budget deficit 
to rise from a target 166m riyals in 
1982 to 207m riyals ($599m) this 
year. 

• COCOA prices reached 16-month 
highs in London, with the May po¬ 
sition £34 np at £1,2954 (S1469JS) a 
tonne. Page 27 

• SWEDEN’S centralised pay talks 
broke down. Page 2 

• AUSTRALIA and Japan are to 
discuss allowing each other's banks 
to open branches in their countries. 
Page 16 

• INDONESIA is raising a SI bn 
loan equally split between London 
interbank offered rate and U.S. 
prime rate tranches. Page 21 

• MALAYSIA exported liquefied 
natural gas for the first time, to Ja¬ 
pan. PageS 

COMPANIES 

• PEUGEOT, France's No 2 motor 
company, has pulled out of loss- 
maker Matra Automobiles. Page 13 

• BURROUGHS, U.S. computer 
and office equipment group, report¬ 
ed 1982 operating earnings of 
5165.9m (Si 48.9m). Page 15 


BY ANATOLE KALET5KY IN WASHINGTON 

President Ronald Reagan formally presented his 1984 budget to .Congress 
yesterday, calling for a sweeping austerity programme which would cut almost 
every aspect of U.S. government spending except defence, which will continue 
to grow at a rate of 9 per cent a year real term. 


The budget will increase taxes on 
personal incomes, payrolls, energy 
and medical benefits in the next 
five years. 

Despite these budget measures, 
however, the detailed projections 
officially made public yesterday 
make it clear that the President 
does not intend to reduce the under¬ 
lying gap between government 
revenues and expenditures towards 
the level which was typical in the 
1960s, before the inflationary surge 
of the last decade. 

Even by 19B8, after six years of 
sustained economic growth, the 
U.S. government's total borrowing 
requirement would be equal to 2.6 
per cent of gross national product 
and would absorb 38 per cent of the 
private sector’s net savings if Con¬ 
gress implemented fully the plan 
presented yesterday. 

Although the President was wide¬ 
ly praised in Congress for his un¬ 
usually cautious and realistic as¬ 
sessments of the country’s econom¬ 
ic prospects, congressional leaders 
predicted fierce battles over his 
spending priorities and his proposal 
for “standby” tax increases, to be 
legislated this year, but not imple¬ 
mented until October 1985. 

Congressmen, who were briefed 


on the budget last Friday but re¬ 
ceived full details only on Sunday 
night are also likely to become con¬ 
cerned about the persistence of the 
underlying “structural” deficits in 
the President's plans. 

Although the government's total 
deficit is due to be reduced from 
S225bn in 1983 to S126bo in 1988, the 
budget document contains a new 
analysis distinguishin g the ele¬ 
ments of the deficit due to recession 
from the “structural" deficit which 
is due to a permanent imbalance 
between government spending and 
revenues. 

This analysis suggests that even 
after all the new measures in the 
1984 budget, the “structural” deficit 
would be reduced by only by S20bn 
in the next five years - from $135bn 
in 1984 to S115bn in 1988. 

Mr Donald Regan, the Treasury 
Secretary, asked why the President 
was not proposing to reduce deficits 
more rapidly by rainsing taxes be¬ 
fore October 1985, noted yesterday 
that 1984 “is an election year.” It is 
generally agreed in Congress and 
the White House that it would be 
unwise to raise taxes before 1984, 
until an economic recovery was 
well under way. 

Congressional leaders from both 


parties predict, however, that they 
are likely to reject the President's 
proposals for S146bn of “standby” 
tax increases, which are due to be¬ 
gin in October 1985 unless deficits 
foil unexpectedly below 2.5 per cent 
of GNP. 

Instead Congress is likely to re¬ 
peal the indexation of persona] in¬ 
come tax brackets, a move which 
President Reagan has promised to 
oppose. 

Both Mr Regan and Mr Martin 
Feldstein, chairman of the Council 
of Economic Advisers, made it clear 
in a special briefing yesterday that 
they did not think it likely that the 
need for new taxes could be avoided 
as a result of faster than expected 
economic growth in the next two 
years. 

This would require growth be¬ 
tween 5 and 55 per cent a year, Mr 
Regan said. 

Mr Feldstein said, however, that 
the budget forecast of 3.1 percent 
growth between the fourth quarters 
of 1982 and 1983, followed by an av¬ 
erage of 4 per cent growth in the 
later years was “prudent, credible 

Continued on Page 14 
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Nigeria under pressure 
to reduce oil price 


BY QUENTIN PEEL IN LAGOS 

NIGERIA IS under severe pressure 
to cut its oil price after the failure of 
Opec to agree on production quotas. 
A slump in oil sales resulted in a cut 
of up to 30 per cent in oil production 
last month, according to oil indus¬ 
try officials in Lagos. 

Forecast average production for 
January is put at about 800,000 bar¬ 
rels a day (b/d) compared with 13m 
h/d in December. Production rate is 
the lowest since August, 1981, when 
Nigeria was last thought to offer 
discounts to sell its crude, but this 
time it has come in a month when 
production is normally at its peak. 

January crude production has 
fluctuated sharply: it began at 
around lm b/d, fell to little more 
than 500400 b/d in mid-month, re¬ 
covered to almost 900,000 b/d and 
then in the past week has fallen 
again to a rate below 800,000 b/d. 
Chi company officials believe that a 
further slump in February is now 
inevitable. 

The drop in oil sales has occurred 
across the board - in long-term con¬ 


tracts to the major oil companies, 
sales to independent oil traders, 
and Eovemment-to-govemment 
deals, according to oil company offi¬ 
cials. At least one major producer - 
Gulf Oil, traditionally the second 
largest in Nigeria after Shell - has 
cut back production to 100,000 b/d, 
producing no oil for export 

Long-term contracts which a year 
ago accounted for 500,000 b/d of Ni¬ 
geria's production now total less 
than 300,000 b/d. according to reli¬ 
able estimates. Most if not all the 
oil companies have now served for¬ 
mal requests to the Nigerian Na¬ 
tional Petroleum Corporation 
(NNPC) to reduce the contract 
price. 

However, Nigerian oil officials 
are urgently lobbying fellow mem¬ 
bers of Opec to patch up an agree¬ 
ment on production quotas which 
would support the present price 
structure, or possibly allow a mod¬ 
est but co-ordinated price cut. 

Meanwhile, Mr Mallam Yahaya 


Dikko, the president's oil adviser 
and current president of Opec, and 
Mr Lawrence Amu, the managing 
director of the NNPC, are leaving 
this week for a series Of meetings in 
the U.S. end Europe with the oil 
companies operating in Nigeria, to 
review long-term strategy. There is 
considerable sp ec ulation in Lagos 
that they will also be forced to re¬ 
view their immediate pricing policy. 

Both government and oil compa¬ 
ny officials here agree that the in¬ 
sistence of Saudi Arabia and the 
other Gulf oil producers that Afri¬ 
can exporters should increase the 
premium they charge for their light 
crudes - currently SI 40 above the 
S34 Saudi marker price - is unrea¬ 
sonable, given the weak oil market 
"It would be suicidal for Nigeria to 
increase the differential,” one lead¬ 
ing producer said. “Nobody can af¬ 
ford to lift oil at a penalty of S3 or 54 
a barrel.” 

Continued on Page 14 
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Japanese to back Dome project 
for liquefied natural gas 


BY ROBERT GIBBENS IN MONTREAL 


DOME PETROLEUM, the deeply 
troubled Canadian energy group, 
expects to start work on the coun¬ 
try's first liquified natural gas ex¬ 
port project late this year. 

It will be backed by Japanese fi¬ 
nance totalling S2bn lent at 9.75 per 
cent over 10 years. The project is 
expected to come on stream in 1986- 
87, so the financial benefits will 
give Utile relief in the short term 
for Dome which is burdened by 
heavy debts. 

The project to export 154bn cu ft 
of gas annually to five Japanese 
utilities over 20 years was approved 
in principle by Canada's National 
Energy Board last week. It will cost 
about S4bn, including a pipeline 
from Alberta and British Columbia 


gas fields and five LNG carriers, 
but excluding field development 
and gas processing units. 

The capital to be put up by Dome 
itself will be minimal The liquefac¬ 
tion plant and terminal on the Brit¬ 
ish Columbia coast will cost about 
S2bn, the pipeline to be built by 
Westcoast Transmission about 
Slbn, and the ships nearly 5lira. 
These will almost certainly be built 
in Japan with some Canadian com¬ 
ponents. 

Dome will use the Japanese loans 
to construct the LNG plant and 
loading terminal and service the 
debt from the project's cash flows. 
The pipeline will be financed separ¬ 
ately by Westcoast and the ships al¬ 
so financed separately. Dome will 


lease the ships from the owners. In¬ 
vestment in production facilities 
will be handled by the gas produc¬ 
ers. 

Dome expects that over the life of 
the project total revenues will be 
about SSObn, of which about half 
will go to Government 

Dome will get revenues from the 
LNG project well before it can hope 
for production from its oO and gas 
reserves in the Beaufort Sea. It re¬ 
cently received the last tranche of a 
5400m exploration loan from the 
Japanese for its Beaufort Sea work. 

Dome's main Japanese partner in 
the LNG project is Nissbo Iwai Cor¬ 
poration besides the five utilities. 

Canadian results, Page 15 
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Howe gives 
four-point 
plan for 
world 
recovery 

By Max Wilkinson, Economics 
Correspondent, In London 

SIR GEOFFREY HOWE, the UK 
Chancellor, yesterday outlined 
the four-point strategy lor world 
economic recovery which be will 
be putting to finance minioers 
and bankers at next week's 
meeting of the International 
Monetary Fund in Washington. 

Sir Geoffrey, who will chair the 
fund’s interim committee meet¬ 
ing, spoke of a world still 
wracked by “serious problems,” 
after adjusting to a series of ma¬ 
jor shocks. 

The Chancellor used his ap¬ 
pearance before a committee of 
British members of Parliament, 
to issue a carefully prepared 
statement on the hanking and fi¬ 
nancial difficulties facing the 
world. 

He said: “The world will not 
achieve stability again until we 
create a satisfactory framework, 
and disciplines, which ensure 
more consistent policies and re¬ 
store confidence in currencies. 
Our immediate priority, in the 
short term, is to nurture the pro¬ 
cess of recovery in a very difficult 
period.” 

In spite of some shift of em¬ 
phasis towards the need for re¬ 
covery, as opposed to financial 
discipline. Sir Geoffrey warned 
that although there were some 
signs of recovery, “it will not - 
and should not - be too rapid.” 

He rejected the idea, recently 
echoed by Mr Donald Regan, the 
U.S. Treasury Secretary, that a 
shake-up of the world's interna¬ 
tional institutions was needed in 
a new “Bretton Woods” type of 
agreement 

Sir Geoffrey thought a new sta¬ 
bility should be based on existing 
institutions, including the IMF, 
set up at the Bretton Woods con¬ 
ference after the war.. - 

Ha four point "strategy for re- - 
covery” was based on: 

6 More stable exchange rates. 
These should be achieved by 
prudent monetary and fiscal pol¬ 
icies, rather than by massive 
capital controls, or large scale in¬ 
tervention on the foreign ex¬ 
changes. 

IA correct balance of individual 
countries’ policies. The U.S. 
should control its budget deficit. 
But Sir Geoffrey also touched on 
the controversial question of re¬ 
flation by saying: “Where the 
budget deficit is under control 
and the external position strong, 
there may be scope for a rise in 
domestic activity to sustain the 
recovery.” 

Continued on Page 14 


Chile suspends 
repayments oh 
$17bn debt 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 

IN LONDON 


CHILE is to stop making repay¬ 
ments of principal to foreign banks 
on its S17bn foreign debt for 90 days 
while it works out a rescheduling 
and new loan agreement with for¬ 
eign bank creditors. 

The suspension of payments is 
broader in scope than had been pre¬ 
dicted by many international bank¬ 
ers. 

The country's debt problems stem 
largely from its ailing private sec¬ 
tor, but in a telex sent last weekend 
to foreign bank creditors Sr Rolf 
[aiders, Economy and Finance Min¬ 
ister, and Sr Carlos Caoeros, central 
bank governor, said the suspension 
applied to public-sector debt as 
well. 

This comes against the back¬ 
ground of a fall in reserves, which 

the telex says has accelerated in re¬ 
cent weeks, and Chile's inability to 
borrow abroad in the wake of the 
Latin American debt crisis. 

But the telex also acknowledges 
that Chile's borrowing problems 
have been compounded by the 
country's very serious recession - 
output fell 13 per cent last year - 
end by the recent decision of the 
Government to take over day-to-day 
r unning of five commercial banks 
and dose down three others. 

Following talks last week with 
bankers in New York Chile has set 
up a 12-bank-strong advisory of for¬ 
eign hank creditors to help devise a 
rescheduling plan expected to cover 
some S3.5bn in debt and raise new 
loans of up to Slbn. 


Banks in the group are Bank of 
America, Bank of Nova Scotia, 
Bank of Tokyo, Bankers Trust, 
Chase Manhattan. Chemical Bank. 
Citibank, Credit Suisse, Deulsche- 
Sudamerikanishe Bank, Midland 
Bank, Manufacturers Hanover and 
Morgan Guaranty. 

Chile has already signed an 
agreement with the International 
Monetary Fund for loans totalling 
SDR 795m fS855m), of which SDR 
417m had fdready been drawn on 
January 10. Under the IMF pro¬ 
gramme, Chile is supposed to cut us 
current account balance of pay¬ 
ments deficit to Sl.Gbn this year 
from S4.Bbn last, restore economic 
growth at a rate of 4 per cent per 
annum, keep inflation below 25 per 
cent and reduce unemployment to 
14 per cent from 21 per cent 

But Sr Luders and Sr Caceres 
made clear to foreign bankers that 
Chile did not intend to renounce its 
free market approach to economic 
policy making. State intervention in 
the banking system, which em¬ 
braced the country's two largest 
commercial banks, Banco de Chile 
and Banco de Santiago, was made 
necessary “by the magnitude of an¬ 
ticipated loan portfolio losses.” All 
the banks concerned are to be re¬ 
turned to private management as 
soon as possible. 

Chile will continue to pay interest 
on its foreign debt 

Mexico misses payment. Page 5; 

Editorial comment. Page 12 


Hungary to seek 
Western loan 


BY DAVID BUCHAN IN BUDAPEST 


' HUNGARY is neg^iiating for a me¬ 
dium-term Joan from western 
banks to bufld up its depleted re¬ 
serves and to diminish the proper- 
i tion of its short-term debt, Mr Ja¬ 
nos Fekete, first vice-president of 
the National Bank, said yesterday. 

The country will have enough 
hard currency to cover the repay¬ 
ments of Slbn in medium-term 
loans due this yep, according to Mr 
Fekete, who is in charge of Hun¬ 
gary's international monetary af¬ 
fairs. It is to get a further S400m 
this year from the Internatiooai 
Monetary Fund, under a standby 
credit programme aimed at provid¬ 
ing a SGOOm convertible currency 
surplus on its 1683 current account. 

But Hungary needs to draw again 
from western capital if it is to build 


up reserves which were run down 
substantially during last spring's 1;* 
quidity crisis. 

Last August. Hungary turned to-5 
US. bank. Manufacturers Hanover, 
to lead negotiations for a S260m me¬ 
dium-term loan. “At that time, lead¬ 
ership by an American bank was 
important because of prevailing 
doubts about U.S. willingness to dif¬ 
ferentiate between east European 
borrowers in Hungary’s favour,” Mr 
Fekete said. 

With those doubts dispelled, the 
Hungarian National Bank has 
turned to a major European bank to 
lead the new loan negotiations. Mr 
Fekete, however, has not yet said 
which major bank had been ap¬ 
proached. 


Only someone on the right course 
can help you with yours. 



A universal bank has the right 
instruments to determine your 
exact position and help plot the 
best course to your goal. The 
coordinates of our branch system 
dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short, medium arid long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance credits 
in C-stg. US S. DM and other 
Eurocurrencies with special 
emphasis on trade finance and 


forfaiting), placement and trading 
in foreign securities such as Euro¬ 
bonds, convertibles etc.,foreign 
exchange, and international port¬ 
folio management 

Whenever and wherever you 
encounter problems with compli¬ 
cated international financing, con¬ 
tact the Deutsche Bank. 

We’ll put your business on'a 
proper course. 

Deutsche Bank AG. 

London Branch 
6 Bishopsgate, RO. Box 441 
London EC2P 2 AT. Tel.: 2 83 46 00 


Deutsche Bank 

A century c r ‘iniversal banking 
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EUROPEAN NEWS 


French produce 
less coal 
at greater cost 


Production 
up 6.3% 
in car 
industry 


John Wyles in Brussels examines the community’s attempts to liberalise its markets 

EEC trade evangelists tackle protectionism 


IN t hkih conduct of internal According to a background European Commission. 


agreement to dear the way for years largely berates? of Euro- 


By Our Paris Staff 


co mmun ity affairs, EEC govern- catalogue compiled by the While the European Lounoi 
ments tend to resemble those European Commission, member almost certainly underestimated 
biblical evangelists, celebrated states resort to at least 23 the difficulties involved, its some- 

practices to protect their own what startling initiative is being 


While the European Council the adoption of two directives pean fears that this will result 


BY DAVID MARSH IN PARIS 


T HE FRENCH Government has 
made known its worry about 
the financial state of the coal 
industry following a sharp drop 
in production last year and a 
big increase in state aid to 
Charbonnages de France (CdF), 
the country’s coal board. 

“ Anxiety" about the need 
for financial equilibrium at CdF 
was expressed by M Pierre 
Mauroy, the Prime Minister, in 
a letter published in the Com¬ 
munist newspaper "L’Humanlte" 
yesterday, to M Georges Mar- 
chais, tiie Communist party 
leader. 

This followed publication of 
CdF results for the year which 
showed coal production in 1982 
dropping to 18.3 tonnes from 
20.1m in 1981, partly because of 
a sharp decline in productivity. 

CdF's coal business roughly 
broke even last year after total 
state subsidies of FFr 5.Sbn 
(£539m), up sharply from FFr 
4.2bn (£380m) in 1981, which 

are due to rise further to 
FFr 6.5bn (£604m) this year. 
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M Mauroy .... anxious about 
the Industry 


a fall in output per man per 


Overall, the board made a loss ^° rk: station to 3,299 kg in 1982 


of around FFr 1 bn (£93m), due from 3.537 kg in 1981, the first 


principally to its chemicals off- £aU fot years. 


shoot CdF-Chlmie, which is one Partly due to technical and 


of the state-owned industrial geological problems, the cost of 
groups giving the Government production also rose by 28 per 


the largest headaches. 


cent compared with 1981 while 


In his letter, M Mauroy said sales prices fell by 9 per cent 


production 


in constant franc terms. This 


expected to stabilise at between led to a tripling of the loss per 


18m tonnes and 20m tonnes this 
year, significantly above the 


tonne of coal exploited, from 
FFr 57 (£5.30} in 1981 to 


level planned by the previous FFr 169 (£15.70) in 1982. 


Government. 


France has asked Afghanistan 


He said that CdF’s invest- far information about a 30- year- 
ments were increasing fast— old French doctor captured by 


from FFr 1.6bn 


Soviet and Afghan troops bouth 


FFr 2.6bn in 1982, expected of Kabul. AP reports from 
to grow to FFr 3.1bn this year. Paris. Or Philippe Augoyard, a 


In its report on its results, member of the French humani- 
CdF said, however, that the cut tarian organisation International 


in the working week to 39 hours Medical Aid, was taken prisoner 
had been one of the reasons for last month. 


THE FRENCH car industry, 
which last year enjoyed one 
of the most buoyant markets 
in Europe, increased produc¬ 
tion by 6.3 per cent to 2.78m 
units, according to figures 
. from the vehicle manufac¬ 
turers asoclation. 

The increase was achieved 
In spite of losses of about 
100,000 cars through strikes 
in mid-year. The figure for 
the year—for which a record 
registration total of 2.06m 
ears has already been an¬ 
nounced—was below the 
record 3.2m achieved in 1979. 
however. 

In spite of competitive diffi¬ 
culties on foreign markets, 
car exports rose 5 per cent 
last year to L46m. 

The commercial vehicle 
sector was in much worse 
shape with production of 
units of les than 5 tonnes fall¬ 
ing 88 per cent to 328,000 
and exports dropping 9.5 per 
cent to 119,000. 

...Production of vehicles above 
5 tonnes dropped 8.7 per cent 
to 14,000, while exports 
plunged 18.5 per cent to 
21 , 000 . 

The car sector profited 
from the period of price 
stability daring the Govern¬ 
ment’s price freeze up to the 
end of last October. Bat the 
figures showed that produc¬ 
tion rose 13 per cent in the 
final quarter compared to die 
same period of 1981, while 
exports were up 118 per cent 
and registrations 16.6 per 
cent. 

The trouble-bit Renault car 
plant at FI Ins near Paris was 
gearing up yesterday to a 
full resumption of output fol- 
...lowing the settlement of a 
strike which lasted more than 
three weeks. The plant is not 
expected to return completely 
to normal until today. 
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private 


at another meeting on March 1. in still greater import penetra- 


markets and which will come siezed eagerly 


behaviour fell sadly short of the under the spotlight at today’s German coalition as an oppor- 


standards 


preached, meeting. 


The first directive Is a highly 
contro v e r sial proposal govern¬ 
ing access for third country pro¬ 
ducts to community certification. 


tion. 

If a political breakthrough is 
to be achieved., In; the next 
month, it will be.on the bans 


vanity to chalk up an achieve- The otjier muId establish a pro- 


compromise'. allowing 


Nowhere more so than in the regulate imports from EEC meat in its handling of the EEC cefiure for exchanging informs- 

way the Ten regulate intra- partners and from third Presidency before the German tjon between member states on 


community trade. 


countries and to give their own elections on March 6. 


These commercial exchanges domestically manufactured Similarly, Herr Karl-Heinz 
ought to represent the fulfilment goods a competitive advantage Narjes, the West German com- 
of the Treaty of Rome’s high- - - 


the Introduction and implcmen- 


minded commitment to a 
common market of freely 
circulating goods and services. 
More cynically they actually 
represent that proportion of a 
larger potential trade which is 
able to sidestep the growing 
non-tariff barriers within the 
EEC. 

However, an important 
ministerial meeting in Brussels 
today has an opportunity to 
begin knocking holes in the 


An important ministerial meeting in Brussels 
today has an opportunity to begin knocking 
holes in the waits of internal protectionism. 
It has the tough task of organising a political 
revival of long-stalled efforts to sweep away 
technical barriers to free trade. 


Karl-Heinz tation of technical standards, 
rman com- Count Lambsdorfs other 
111 - abjective is to launch a discus- 


member state to u& a particu¬ 
lar third country xpport if it 
concludes that it does not 
satisfy the requlremwns of a 
co mmuni ty standards directive. 

But West Germany, the UK 
and the Netherlands are vtprrled 


.. . , , _ _ agreement on measures to 

lty to begin Knociang Simplify border formalities 
internal protectionism. affecting the passage of goods 
F organising a political one member stsrte 10 

efforts to sweep away Agreement on the third 

B trade country certification problem 

would remove a direct obstacle 

■ ■ —. to the adoption of a further 20 

missioner responsible for the directives setting single com¬ 


mon aimed at reaching early that France wltf exploit*-this. 
agreement on measures to facility to protect its Internal 


today has an opportunity to in their home markets. missioner responsible for the directives s< 

begin knocking holes in the Today’s meeting of the Coun- EEC’s Internal market, is deter- muzuty stand 
wriJS of internal protectionism, ril of Ministers has the extremely mined to carry off some vital goods from 
Under the chairmanship of tough task of organising a poll- agreements on the back of the equipment, 
that most rhetorically dub- tacal revival of long-stalled Copenhagen summit’s deadline. A single 


market. 

As a result, Ministers have 
to resolve the argument over 
how the Community should 
police the system to prevent 
any member state making pre¬ 
judiced judgments in response 
to trade pressures. 

France, predictably, wants to 


EECs internal market, is deter- muzuty standards for a variety of maintain as mv\h freedom as 
mined to carry off some vital goods from cars to medical possible to regulate imports on 


that most rhetorically pug- tacal revival of long-stalled Copenhagen summit’s deadline. A single set of community uneasy about the whole internal 
nadous exponent of the free efforts to sweep away technical Failure, however, will do less standards for key products market exercise and seems 

market Count Otto von barriers to trade. It derives damage to Herr Narjes than it would obviously simplify—and ready to refuse to lay down 

LambsdorfL the West German real significance from the fact will to the European Council, probably cheapen—the produc- national trade defences unless 

Economics Minister, the meeting that the European Council meet- whose political authority will tion tasks of any third country the Community takes tougher 

is under pressure to make ing of heads of government in have been severely com- manufacturer by eliminating measures to control sensitive 


ment a national basis. Paris Is clearly 

A single set of community uneasy about the whole internal 
standards for key products market exercise and seems 
would obviously simplify—and ready to refuse to lay down 


pressure 


make ing of heads of government in 


manufacturer 


progress on three dosiers whose Copenhagen^ last December set promised. 


eliminating measures to control sensitive 


technical complexity has been an end of March deadline for Count Lambsdorf, for his part. 


the patchwork of national regu- imports from third countries. 


allowed to ov< 
political and 
significance. 


overshadow their agreement on a package of has two baric objectives for to- 


commerclal 


concerning 


day’s meeting. The first is to 


liberalisation specified by the establish sufficient political 


lations deployed against him. 

The EECs attempts to har¬ 
monise such standards have 
been stalled for the past six 


More freedom for Internal 
commerce could thus cany the 
10 In the direction of "Fortress 
Europe.” 


Sweden’s national pay negotiations collapse 


BY OUR STOCKHOLM CORRESPONDENT 

rEDEN’S centralised wage It gave the required seven-day industrial sector. 


SWEDEN'S centralised wage It gave the required seven-day 
negotiations broke down yester- notice that it plans to withdraw 


unions are seeking 


end to a 30-year tradition of 
central wage discussion. Mr 


day, leaving the future course from all 
of a pay settlement in doubt at agreements, 
a critical point in the economic The enrol 


existing labour general wage rise of 2.1 per cent Palme’s Government had hoped 


Tppmpnrc which together with the increase 

The employers had proposed resulting from the existing 


that this year’s talks would pro¬ 
duce an early settlement, and 


planning of Mr Olof P alme ’s new that existing wage agreements agreement would increase pay help develop confidence in an 


Social Democratic Government 
The 22 -member Lands 

organisation (LO). which 


nnent be extended for one year, after by 6.5 per cent this year. It economic recovery programme 

Lands failing to agree among them- supports Mr Palme's call for which calls for belt-tightening 

which selves on a negotiating stand, pay restraint to help Swedish at home. 


represents 


unions, formally rejected the like 


blue-collar Some of the larger employers, industry take full advantage of 


Atlas-Copco. 


krona’s 


wage proposal offered by the have been publicly pressing for devaluation last October. A pay 


The Premier has appealed to 
both sides to remember their 
" responsibility to the citizens ” 


7 employers’ federation (SAF). separate agreements within each settlement at this level would and Mr Kjell-Olof Feldt, the 

_ _ imply a drop in real disposable Finance Minister, called the 


NATIONAL WATER COUNCIL 


income this year. LO member situation 41 highly regrettable. 1 


A 





unions have said they will now 
seek a settlement of this size 
with each of the employer 
groups. 

The system of central wage 
settlements has been faulted as 
not allowing wide enough wage 
differentials between skilled 


Employers’ spokesmen insist 
that separate negotiations at 
industry level will not auto¬ 
matically prolong the settle¬ 
ment procedure because such 
negotiation has always followed 
central agreement in the past 
The LO Insists, however, that 
it wifi not deviate from its 



and unskilled workers and not solidarity, and 


providing incentives to work in 
industry. 


that individual agreements will 
be subject to ratification by its 


The breakdown represents an central negotiating body. 


Mr Palme .... difficult time 
for governmeiri 


During this emergency your water supply 

is under strain. So... v \ 


Portuguese 
braced for 
price rises 


BASE LENDING BATES 


■s 
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By Diana Smith in Lisbon 


Use less water to help your 
supply last longer. Where 
possible take showers not 
baths. 


THE PORTUGUESE Govern- 
ment is expected to announce 
a package of financial measures 
this week, increasing the 
prices of bread, milk, fertilisers 
and diesel fuel. 


Save used water for other 
purposes. Don't just pull 
the plug. 


Catch as much rain water 
as you can. There are lots 
of ways you can use it. 


o 


500 million gallons of watera day are 
normallyflushed down the lavatory. So if 
you keep a bucket of used water or rain 
water for flushing, you'll save gallons. 


Automatic washing machines use 
a lot of water. Wash by hand. 
Or, if you have to machine wash, 
make sure you have a full load. 


It is also likely to recom¬ 
mend putting up taxes and the 
monthly allocations for govern¬ 
ment spending, mini-budgetary 
tools needed to administer the 
country until whatever govern- 
ment emerging from the general 
election can produce a 1983 
budget. 

President Antonio Ramalho 
Eanes’s decision to announce the 
dissolution of Parliament and 
an early general election weeks 
before the formal dissolution 
has raised unprecedented con¬ 
stitutional problems. 

Sr Francisco Balsemao. who 
resigned as Prime Minister in 
December precipitating the 
present crisis, has agreed to 
remain with his coalition 
cabinet until the election. But 
his administration’s temporary 
status permits it only to adjust 
the 1982 budget with the odd 
tax or price increase—not offer 
a new 1983 budget. 


A.BN. Bank . 11 % 

Allied Irish Bank_11 % 

Amro Bank .. 11 % 

Henzy Ansbacher .11 % 

Arbuthnot Latham ... 11 % 

Armco Trust Ltd.. 11 % 

Associates Cap. Corp. 11 % 

Banco de Bilbao . 11 % 

Bank Hapoalim BM ... 11 % 

BCCI . 11 % 

Bank of Ireland . 11 % 

Bank Leumi (UK) pie 11 % 

Bank of Cyprus. 11 % 

Bank Street See. Ltd. 10}% 
Banque Beige Ltd. ... 11 % 

Banque du Rhone. 12 % 

Barclays Bank . 11 % 

Beneficial Trust Ltd.... 12 % 
Bremar Holdings Ltd. 13 % 
Brit Bank of Mid. East 11 % 

Brown Shipley . 11 % 

Canada Permt Trust 11} % 
Castle Court Trust Ltd. 11}% 

Cayzer Ltd.... 11 % 

Cedar Holdings .11 % 

I Charterhouse Japbet... 11 % 

Choulartons . 11}% 

Citibank Savings .1 9 % 

Clydesdale Bank .11 % 

C. E. Coates . 12 % 

Comm. Bk of N. East 11 % 
Consolidated Credits... 11 % 

Co-operative Bank.*11 % 

The Cyprus Popular Bk 11 % 

Duncan Lawrie .11 % 

E. T. Trust . 11 % 

Exeter Trust Ltd..12 % 

First Nat. Fin. Corp. 13}% 
First Nat Secs. Ltd. 13 % 

Robert Fraser . 12 % 

Grindlays Bank .311 % 

I Guinness Mahon . 11 % 


Gulf Gtee Trust Ltd. 12 % 

MHambros Bank .11 % 

Hargrave Secs. Ltd. ... 11 % 
Heritable & Gen. Trust 11 % 

■ Hill Samuel .511 % 

C. Hoare & Co.til % 

Hongkong & Shanghai 11 % 
Kingsnorth Trust Ltd. 12 % 
Knowsley & Co. Ltd.... 11}% 

Lloyds Bank . 11 % 

Mallinhall Limited ... 11 % 
Edward Manson & Co. 12 % 
Midland Bank . 11 % 

■ Morgan Grenfell ...... 11 % 

National Westminster 11 % 
Norwich Gen. TsL ...» 11 % 
P. S. Refson & Co. ... 11 % 
Royal Trust Co. Canada 11 % 
Roxburghe Guarantee 11}% 
Slavenburg's Bank ...11 % 
Standard Chartered ...(Ill % 

Trade Dev. Bank .11 % 

Trustee Savings Bank 11 % 

<p£B . 11 % 

United Bazik of Kuwait 11 % 
Volkskas IntL Ltd. ... 11 % 
Westpac Banking Corp. 11 % 
Whiteaway LahUaw ... 11}% 

Williams & Glyn’s.H % 

Win trust Secs. Ltd. ... 11 % 
Yorkshire Batik.11 % 

■ Members of the Accepting Houses 
Committee.. 

• 7-day dopoafta 8%, 1-monlli 
8.36%. Short-term £8,000/12- 
montfcs 10.6%. 

t 7-day daooslta on auiru oJr under 

Eio.ooo a%. no.ooo up to £50,coo 
BY*. £50,000 and over B*i%. 

i Cell deposits £1.000 and over 6%. 

D 21-day deposits over £14X10 B%. 

5 Demand deposits 8%. 

6 Mortgage base rate. 


Polish regime 
reveals hopes 
for papal visit 


By Christopher Bobiraki 
in Warsaw 


SKYPAK 

COURIER SERVICE 
TO NIGERIA 


If water pressure is low, or the tap runs dry, switch off gas and electric water 

heaters and make sure that all water taps are turned off. ■ —rr - 

With solid fuel boilers, the fire should be reduced and not / 

left unattended. Ifthere is any indication of boiling, thefire \J 

should be closed down and allowed to go out. it should « 

not be re-lit until the system has been re-filled. rc 


For further information on emergency measures, listen 
to local radio and watch the press and television. 




TAKE CARE 


TAKE CARE OF WATER AND HOW YOU USE IT 


Issued by the National Water Council on behalf of the water industry. 


THE POLISH authorities are; 
hoping that Pope John Paul’s : 
visit In June can be placed 
within the context of the 1 
present set of East bloc peace 
initiatives directed at Western 1 
governments and public ■ 
opinion. This emerges from a, 
speech in Parliament yesterday , 
by Mr Stefan Olszewski, the 
Foreign Minister. 

The moderate tone of the 
speech showed that the authori¬ 
ties hope that the West’s 
critical stance on martial law i 
will wane, that an East-West 
dialogue on disarmament pro¬ 
duce results and that a return 
can be made to Poland’s 
relaxed relations with the West 

Mr Olszowsld said the Govern¬ 
ment -noted with respect" the 
Pope’s dedication “to defending 
peace.” 

He also mentioned the “right 
conditions" for the visit, 
suggesting that arguments 
about the exact framework of 
the visit, with Its enormous 
crowds and consequent risks 
for the authorities, is con¬ 
tinuing. 


Skypak are pleased to announce that they are still 
operating their normal service to and from Nigeria 
despite the present telecommunications difficulties 


If you have any queries, please ring us immediately bn 


01 561 2345 



LONDON NIGERIA 

SKYPAK INTERNATIONAL. SKYPAK INTERN ATtOfi 
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Is your telephone Bugged? 


The only Safe Conversation is a 
SBent Conversation! 


except Sundays and holidays. U.S. 
subscription rates $385.00 per annum. 
Second Clean prouge paid ox New 
York. N.Y.. and at additional mailing 
nairea. 
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ihl Genscher’s political barometer swings to fair 

BY JAMES BUCHAN IN BONN 



X Sift, -C 


HERR Haas&fetrlcft Genscher 
is luntself again. After four 
months in which his small Free 
Democrat Party (FDP) has 
looked in danger of paiiianenr 
ury extinction and he has been 
savagely attacked from every 
side, the. barometer is begin¬ 
ning to swing to fair. 

The latest hatch of opinion 
polls indicate that the party has 
climbed bade towards the 
crudad 5 per cent of the vote 
which would return a on Man* 
6 to the -Bundestag, where 
since ' 1960. at has exercised 
influence quite incommensurate 
with its. size. 

TWs in turn points to tbe con¬ 
tinuance of tbe coalition with 
Chancellor Helmut Kohl's Chris¬ 
tian Democrats fCDU) mid tbe 
Christian Social Union (CSU). 
of Heir Franz Josef Strauss. 

Herr Ganscber. the FDP 
chairman and West German 
Foreign Minister, is such a 
private man that it is bard to 
know whether be has ever felt 
his nerve give, wondered if 13 
years of cabinet office were 
enough for any mortal, or 
regretted the crisis in his party 
winch followed his switch of 
coalition .partners from the 
Social Democrats (SPD) to tbe 


BY JAMES BUCHAN IN BONN 

conservative CDU last Sep- battered heroes of the party he laid down the lines on which even if the thrust of the SPD 
tember. executive. “Once more the the election campaign would campaign has so far been to 

Zt is equally hard to know wtod ls to our faces and once be conducted. The traditional steal votes from the Greens, 
whether, at the FDP congress more we have a following wind." FDP warning, against the Meanwhile on the economic 

in Freiburg over the weekend, *& e sai( ** dangers posed by Herr Strauss' front. Count Otto Laxnbsdorff, 

he thought to compare this After so many resignations, right-wing policies in a con- the Bonn economics minister, 

obedient gathering with the without the noisy Young servative government .with an portrayed himself as the last 
lean and tumult of its predeces- Democrats, the 400 delegates at absolute majority, expanded protector of West Germany's 
sor hi Berlin in November Freiburg seemed both older and to a dual attack on tbe conser- “ social market economy," 
when even his most devoted more comfortable than the mob vatives and the SPD. in the still against a CDU beholden to a 
protege, Herr Guenter Ver- «Berlin. unlikely guise of alliance with large popular following or 

heugen, resigned at the shift to 0ne lady delegate cried out anti-nuclear and environment- against the SPD-Greens 

the tight, such birds of paradise the FDP had become a alist Greens. Inevitably, in a party so in- 

as Frau Ingrid Matthaeus-Maier “ party of old men," but no- A vote for the FDP would dependent-minded as Che FDP. 
flew away, and the entire youth t>°dy listened and she resigned precent “ a conservative counter- all was not quite well. Prof 
wing sheared off. on Sunday. Herr Genscher, who reformation.” not only in Dahrendorf, though not a dele- 

Probably not. “Fear makes onl y just achieved re-election foreign policy after a 13-year gate, was permitted to speak 
bad liberals,” says Prof R«if as party chairman at Berlin, period which has seen detente and bis remarks were quoted 
Dahrendorf, who hurried to found an overwhelming and tbe eastern treaties, but also frequently by other speakers. 
Freiburg from his post as dir- majority for continuing after in internal affairs where tbe Without doubt many delegates 
ector of the London School of the general election tbe party's liberals regard themselves as regard Prof Dahrendorf, insu- 
Economics and is widely por- alliance with the CDU and guardians of the rule of law lared in London from recent 

tTSVMf 90 ih- mi. _» PCfl * anti mnenianra nnlitiml 1 tuwIMb 


trayed as tbe new “sage” of CSU. 


German liberalism in crisis. 


Even Herr Gerhart Baum, the 


and conscience. 

As for the SPD, it 


political turmoil, as a possible 
would saviour for the future, 
an the Prof Dahrendorf himself. 


However, fear of parliamen- former Interior Minister in the depend in foreign policy on the Prof Dahrendorf himself, 
tary extinction has brought Han old coalition with the SPD and Greens and Alternatives and while insisting that March 6 is 
party back towards unity and one of the sharpest critics of would be dragged out of Nato not the only thing to worry 

the same fear among tbe voters the change to the CDU, called and into neutrality, whether it about, is not dear about his 

could bring it back to power. on the party to " make peace liked it or not." plans. He might, he hinted. 

Frau Immg a r d Adam- with itself." By Saturday even- This is a potent, if highly save the LSE for another 
Schwaetzer, who replaced Herr ing, the FDP had begun to look theoretical, warning about the academic year. Looking round 

V erne ugen as party general- like an east European Com- possibility of a minority SPD the conference hall, while 

secretary, graphically expressed munlst Party after some par- government ruling with the Count Lambsdorff effortlessly 

mis in her speech on Saturday, ticulariy nasty purge. toleration of the Greens, now squashed a motion, he found an 

A pharmacist in the real world. In a 55-minute speech on bidding to enter the Bundestag atmosphere of liberal debate 
^ 0411 *ike a brisk Saturday, which showed Herr for the first time. The latest missing. “ It’s no fun here.” he 

hospital sister among the Genscher at his fighting best, polls show this could happen, said. 


W. German-Czech talks 
centre on disarmament 


BONN - Herr' Hans-Dietrich 
Genscher, the' West German For¬ 
eign Minister will explore the latest 
East bloc disarmament proposals 
during two days . of talks with 
Czechoslovak lenders starting in 

Prague tomorrow, diplomatic 
sources said yesterday.. 

But they stressed that West Ger¬ 
many was not prepared, to encour¬ 
age any proposal that was inequi¬ 
table or created a one-sided mffi- 
taxy balance in Europe. Bonn would 
also strongly resist any attempt to 
drive a wedge between West Ger¬ 
many and toe UBL on questions of 
arms control and disarmament, 
they added. 

Herr Genscher would, in particu¬ 
lar. follow np the Warsaw Pact pro¬ 
posal for a non-aggression treaty 
between East and West, adopted at 
its summit in Prague earlier this 
month. The sources said there were 
constructive elements in the pro¬ 
posal, particularly the call for prop¬ 
er verification of any disarmament 
agreements. 

Herr Genscher would also seek a 
Czechoslovak assessment of new 
Soviet leader Yuri Andropov and 
his recent proposals to limit the 


□umber of medium-range nuclear 
missiles in Europe and establish a 
nuclear-free zone there. 

In his talks with President Gus¬ 
tav Husak and Foreign Minister 
Bchuslav Chnoupek, Herr Gensch¬ 
er will declare Nato's w illingness to 
seize any opportunity to reduce ten¬ 
sion between the Western alliance 
.and the Warsaw Pact 

But, toe sources said, he would al¬ 
so note that talks on reducing ten¬ 
sion could not be separated from 
the question of Soviet intervention 
in Afghanistan or Moscow’s alleged 
role in the military dampdown in 
Poland. 

After his recent visit to the US. 
and talks today in Bonn with Vice- 
President George Bush, the sources 
said Herr Genscher trouM relay the 
desire of the US. to reach agree¬ 
ment this year at the Geneva nego¬ 
tiations on hunting medium-range 
nuclear missiles in Europe. 

The West German Foreign Minis¬ 
ter will also repeat calls by Chancel¬ 
lor Helmut Kohl for a summit con¬ 
ference between President item aid 
Reagan and Mr Andropov, tbe 
sources said. 

Reuter 


EEC likely to back $900m 
payments to London and Bonn 


BY JOHN WYLES IN BRUSSELS 

EEC GOVERNMENTS should for¬ 
mally adopt a proposal today to give 
special payments amounting to 
nearly €80(hn ($922.5m) to Britain 
and West Germany with some opti¬ 
mism that it will not be rejected by 
toe European Parliament 

Parliamentary leaders gave suffi¬ 
cient guarantees on points of detail 
at the end of last week to clear the 
way for agreement in the Council of 
Minister today on a supplementary 
budget containing the payments. 
Although France and Denmark 
may still withhold their approval, 
constitutionally the budget can be 
adopted by a qualified majority 
vote, which West Germany has de¬ 
cided to guarantee by casting its 
vote in favour. 

The onus will then be on the Par¬ 
liament to decide its position at its 
plenary session next week. Al¬ 
though a speedy endorsement of 
the budget is thought unlikely, offi¬ 
cials here believe that toe chances 
are improving of adoption by toe 
Parliament in March. This would 
ensure payment of the bulk of tbe 


$768m due to the UK before the end 
of March deadline agreed by its 
EEC partners last October. 

By nature a rather erratic body, 
tbe Parliament is more than cap¬ 
able of betraying these expecta¬ 
tions. But there are clear indica¬ 
tions from some of its spokesmen 
that the focus of the Parliament's 
battle to influence longer-term poli¬ 
cy development in the community 
is being switched from the supple¬ 
mentary budget to the activites of 
the European Commission. 

Parliamentary spokesmen are 
stressing that their attitude to the 
supplementary budget will be 
greatly influenced by two Commis¬ 
sion pronouncements to be deliv¬ 
ered to the full session in Stras¬ 
bourg next week. 

The first will be the discussion 
paper on alternative ways of adding 
to the Community's budget reve¬ 
nues - its own resources. Without 
making an explicit recommenda¬ 
tion. the Commission is expected to 
set out such options as an increase 
in the current financing system. 


which draws from member states 
up to 1 per cent of the total volume 
of domestic sales of certain goods 
and services. 

Conscious of British and West 
German opposition to such a move, 
the Commission will also suggest a 
more diversified approach, includ¬ 
ing financing agricultural spending 
by charging each member state ac¬ 
cording to their share of final farm 
production. 

This might win more support in 
London and Bonn but one of Brit¬ 
ain's favoured alternatives - a tax 
on oil imports - has been dropped 
The second Commission action 
eagerly awaited by the Parliament 
is the policy speech to be delivered 
□ext Tuesday by M Gaston Thom, 
the Commission's President 
After hearing him spell out the 
Commission's priorities for its re¬ 
maining 23 months in office, the 
Parliament looks likely to try to 
hold the Commission to its stated 
objectives during the coming year 
by threats to use its power to dis¬ 
miss'd!] 14 Commissioners. 


Sluggish 

world 

output 

recovery 

forecast 

By Max Wilkinson In London 

WORLD output is expected to 
show only a sluggish recovery in 
the first half of this year but to 

accelerate somewhat thereafter, 
according to the London Busi¬ 
ness School Centre for Economic 
Forecasting in Us latest monthly 
outlook. 

Tbe School says that total out¬ 
put Vast year was estimated to 
have fallen by per cent in tbe 
Organisation Tor Ecconomic Co¬ 
operation ami Development 
countries. 

For 1983 as a whole, world out¬ 
puts is expected to be only about 
&8 per cent higher than the 1982 
avenge, although growth will be 
picking up to an average of 
aroung 2 per cent a year for the 
following three years up to 1986. 

A gradual recovery is expected 
to start in tbe U.S. early this year 
and to spread to Europe in the 
second half of the year. 

London Baldness School (LBS) 
comments: “If by historical stan¬ 
dards, the recovery we are fore¬ 
casting is extremely weak, it is 
also toe case that the cyclical 
pick-up in inflation is heavily 
damped 

“Over toe next 12 months, 
wholesale price inflation could 
be less than 5 per cent; for con¬ 
sumer prices it could be down to¬ 
wards 6 per cent” 

The LBS is expecting a weak¬ 
ness of oil prices and a further 
weakening of the dollar to result 
in a fall in oil prices to most im¬ 
portant oil-importing countries, 
particularly Japan and Germany. 

It says that in general, curren¬ 
cy movements should not make 
much difference to the total val¬ 
ue of world output. 

However, since oil prices are 
determined in dollars the value 
of the dollar does have a particu¬ 
lar significance for the world 
economy. 

The strength of the dollar since 
1981 has, in effect, subjected toe 
world to a further oil price shock 
with deflationary consequences. 


Custom-built for Swissair. 


Switzerland will 
spend £318m to 
reduce unemployment 


BY JOHN WICKS IN ZURICH 

THE SWISS Government has 
announced details of a special 
spending programme aimed to 
counter the current “ unsatis¬ 
factory development ” of the 
economy and create new jobs. 
The measures, which would cost 
almost SwFr 97Qm (£3i8m). are 
to be presented to parliament 
at toe coming spring session. 

This step, which was heralded 
by a Federal Council statement 
last month, follows a rise of un¬ 
employment to the highest level 
for six years and a continuing 
fall in gross domestic product. 
No upturn in the national eco¬ 
nomy is considered likely 
until the second half of this 
year, at toe earliest. 

Hie main feature of the pro¬ 
gramme. which is expected to 
lead to short-term orders worth 
about SwFr 2bn, lies in an 
accelerated Government pur¬ 
chasing scheme worth about 
SwFr 641m. This will be 
spread throughout Swiss in¬ 
dustry and will mainly consist 


of orders to be placed within 
a six-month period and with 
delivery dates of up to two to 
three years later. 

Federal advances to the 
National Export Risk Guarantee 
Fund for this year and next are 
to be raised, meanwhile, by 
SwFr 170m to obviate the need 
to increase premiums or reduce 
coverage. An additional 
SwFr 100m will be ear-marked 
for joint credits and aid for 
countries in bafance-oF-pay- 
ments difficulties. 

Other moves include a 
planned increase of SwFr 32m 
in the Government contribu¬ 
tions toward tourist publicity 
over toe next few years, an 
increase in research credits by 
SwFr 25m and the direction of 
SwFr 0.8m (SwFr 0.4m dll to 
finance training and rehabilita¬ 
tion programmes for the un¬ 
employed. Studies of the 
creation oF a programme to 
guarantee innovation risk are 
also to begin. 


Dutch may see 100,000 
jobs disappear this year 


BY WALTER EU-B IN AMSTERDAM 


SOME 100,000 jobs will disap¬ 
pear in the Netherlands this 
year—25.000 more than had 
been forecast by the Central 
P lanning Bureau, according to 
the latest report of the national 
Manpower Commission. 

The commission says that 
Dutch labour supply will con¬ 
tinue to grow until beyond the 
turn of the century and warns 
of serious unemployment for 
the next 20 years. 

The rapid decline of the 
labour marker to toe last 12 
months has caused unemploy¬ 
ment to almost double. 

This month, toe number out 
of work in the Netherlands, 
seasonally unadjusted, is likely 
to exceed 650,000, or 15 per 
cent of toe labour force, making 
the problem one of the most 
acute in Europe. By December, 
the figure could well be 750,000. 

At the weekend, Mr Ruud 
Lubbers, the centre-right Prime 
Minister, warned that, in 
tbe absence of wage modera¬ 
tion this year, the government 
would be unable to make extra 
cash available to create jobs 
and fund, work-sharing schemes. 


He wants industry to accept 
that price compensation—the 
automatic indexation of wages 
to prices—must be suspended 
during the present recession 
and has begun, through Mr Jan 
de Honing, the Economics 
Minister, to put pressure on 
major employers and trade 
union leaders. 

Unemployment is fast becom¬ 
ing toe country's dominant 
political issue. Despite the fact 
that Mr Lubbers fought last 
September's general election on 
a platform of cost-cutting and 
general economic rectitude, he 
is having to face the fact that 
the focus of public attention is 
not high state borrowing and 
over-spending, but the alarm¬ 
ing extension of the dole 
queues. 

Mr de Koning is trying to 
convince the unions to endorse 
job-sharing, shorter hours and 
a minimum wage based on the 
number of hours worked—all 
with a view to helping employ¬ 
ers spread Jobs more widely— 
but is encountering, instead, 
demands for more investment 
in industry. 


Swissair might be considered an awkward custo¬ 
mer by aircraft manufacturers. This is because 
our special requirements nearly always involve 
design alterations. So what might appear to you 
as an “ofT-the-peg” aeroplane is actually custom- 
built for Swissain 

Take the B747-357 jumbos produced to our 
specifications and with our close co-operation. 
These jumbos differ from previous models by 
having more economical engines and more par¬ 
ticularly an extended upper deck. But because 
Swissair believes in “more room instead of more 
seats! 0 we've used the increased space to give 
better accommodation for our passengers. 


The upper deck is laid out to comfortably 
accommodate 69 Economy Class passengers. 
Then we’ve enlarged First Class to take 36 slum- 
berettes and allocated the rest of the main deck 
for 275 in Economy Class. In all, we've made 
room for 380 passengers (just 19 more seats than 
before) on the biggest jumbo aloft. 

On a long flight, ite not only important to 
have ample space. You want to get there quickly. 
So we were the firstairline to fit ourDC10-30ERs 
(extended range) with auxiliary fuel tanks. Now' 
we . can fly you non-stop, , for example, from 
Switzerland to Rio de Janeiro. 

Of course, we give equal attention to our 


short and medium range aircraft. On April 26th 
our new A310 Airbus will make its premiere 
flight on the London to Zurich route. As you 
now expect,ii’s been built especially to our speci¬ 
fications with the latest and most functional 
passenger-aircraft cockpit. Its new wing design 
and improved aerodynamic characteristics will 
save 5% of fuel.The numerous cabin innovations 
will also benefit our customers in many ways. 

We also had special requirements for the 
DC9-8I, which we were the first airline to in¬ 
troduce in 1980. In fact, the size of the aircraft 
was laigely dictated by Swissair's forecasted 
passenger and cargo capacity needs. Its ex¬ 


tremely quiet engines also use much less fuel 
than the traditional DC9. 

Its this sort of attention to detail that has 
helped us build our network to 98 worldwide 
routes. And offer our passengers one of the most 
modem and efficient aircraft fleets in the world. 
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Republicans forecast furious defence battle 


[BmCET ESTIMATES 


BY REGINALD DALE. U5. EDITOR IN WASHINGTON 


IN rns defence budget for 1984, 
President 'Ronald Reagan is 
quite literally sticking to his 
guns. His determination to re¬ 
build America's armed forces 
after years of what he sees as 
neglect has not wavered, even 
if be has bad to compromise on 
almost everything else. 

Of bis three major priorities 
on assuming office two years 
ago—tax-cutting, balancing the 
budget and restoring the 
nation’s defences—only the 
arms build-up has survived 
virtually unscathed. 

The original aim of balancing 
the budget by 1984 has long 
been forgotten, and tax in¬ 
creases, whether they are called 
" structural reforms" or a 
“ deficit insurance policy.*’ have 
become an essential ingredient 
in his budget strategy. 

If he has accepted the need 
for some defence “savings," it 
is so far essentially for cosmetic 
reasons. He simply could not 
ask Congress for savage reduc¬ 
tions in non-defence spending 
(roughly TO per cent of the 
budget) without at least token 


defence cuts. 

By projecting next year’s 
proposed trimming of the 
defence budget over five years, 
he has come up with a total 
“ savings ” figure of S55ba 
(£35.7bn), which looks much 
more impressive than a one-year 
figure of $8bn (in real spend¬ 
ing) or Sllbn tin spending 
authority, which includes com¬ 
mitments for the future). 

The fact remains that a cut 
of ?llbn would still leave next 
year’s spending authority at a 
level 9 per cent higher than this 
year’s in real terms, while non¬ 
defence authorisations would be 
down by 3 per cent—if his 
freeze on Federal spending and 
other restraints are accepted. 

The Pentagon's actual spend¬ 
ing would rise from $208.9tm 
this year to $238.6bn in 1984. 
not counting about $7bn in 
spending on nuclear and 
defence-related activities by 
rtviliaii agencies. 

In the current political and 
economic climate, it is quite 
dear that these figures me not 
going to survive In Congress. 
The Administration will argue 
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that next year’s actual spending 
figure already reflects an SSbn 
reduction in its original plans 
and that this is the absolute 
maximum which can be 
tolerated if the nation’s security 
is not to be jeopardised. 

The Pentagon has already 
opened up a heavy barrage to 
protect the $Sbn from further 
interference, largely on the 


grounds that while Soviet mili¬ 
tary spending continues un¬ 
abated, the U.S. cannot afford 
to slip behind again. 

The thesis of Mr Caspar 
Weinberger, the Defence Secre¬ 
tary. has always been that 
defence spending must be 
adjusted to meet the Soviet 
threat, rather than short-term 
budgetary requirements. 


The Administration's critics, 
however, have already pointed 
out that the SSbn is largely a 
phoney reduction, in that much 
of it ta to be achieved by down¬ 
grading estimates of inflation 
and fuel costs—which Mr Wein¬ 
berger has said will be put back 
up again if necessary. After 
reluctantly accepting a 1984 pay 
freeze for the armed forces, 
who were due for a 7.6 per rent 
rise, he is also now saying that 
he plans to make up the differ¬ 
ence in 1985. 

Even Mr Reagan’s Republican 
supporters doubt that the SSbn 
reduction can be maintained— 
and many cf them think that it 
is too low anyway. 

Mr Howard Baker, the 
Republican majority leader in 
the Senate, is forecasting a 
furious battle, ending with 
defence cuts of 511 bn to $12bn 
or more—though falling well 
short of the 522bn demanded bv 
Senator Edward Kennedy of 
Massachusetts. Many Democrats 
will be gunning for one or more 
of the new weapons systems, all 
of which Air Reagan is anxious 
to preserve as he pushes ahead 


with his strategic modernisa¬ 
tion programme." 

The Administration is not 
budging from its insistence that 
all the major systems—includ¬ 
ing the bomber, the ultra¬ 
modern “Stealth*’ bomber, the 
new Trident 2 missile, cruise 
missiles and controversial MX 
intercontinental ballistic mis¬ 
siles—are essential to ensure “a 
credible nuclear deterrent for 
the foreseeable future.” 

The Administration's second, 
oft-repeated point is that any 
weakening in the strategic 
build-up will be interpreted in 
Moscow as a sign of feebleness 
and undercut the U.S. position 
at the Geneva arms control 
negotiations. The argument ap¬ 
plies most specifically to the 
MX for which the Administra¬ 
tion will once again be asking 
for production funds In the 
months ahead—after a humili¬ 
ating Congressional setback ac 
the end of last year. 

Defeat on the MX would be 
regarded as a catastrophe by 
the Administration. Congress, 
however, is unlikely to vote 
production funds for the mis¬ 
sile until its basing method has 



been settled. There is as yet no 
sign of agreement on that so 
far unanswered question. 

Some Republicans believe 
that by stretching out the pro¬ 
curement of other items tike 
ships, ammunition and trucks, 
the major programmes can be 
saved from any Democratic on¬ 
slaught. But they acknowledge 
that Mr Reagan faces a major 
battle to prevent Congress from 
spiking at least some of his 
guns. 


American 


BY ANATOLE KALET5KY IN WASHINGTON 


JUDGING BY the initial reac¬ 
tion from Congress to Presi¬ 
dent Ronald Reagan's 1984 
budget, economic gloom has 
become the surest way to the 
heart of the American people, 
much as it has assured Mrs 
Margaret Thatcher's unrivalled 
popularity among the British. 

While few, if any, Congress¬ 
men appear to agree wife fee 
spending and revenue proposals 
which are supposed to be the 
raison d'etre of the budget 
document, Mr Reagan has been 
praised on all sides for the 
“economic realism” on which 
his budget projections are based. 

Indeed, the word “realism” 
has suddenly become so popu¬ 
lar in Washington that it may 
even succeed in displacing 
“deficit” as the dominant slogan 
in U.S. politico-economic Jargon. 
So far, at least, the fact that 
Mr Reagan will fail to cut the 
budget deficit below SllTbn 
(£76bn) or 2.6 per cent- of 
gross national product (GNP), 
even by 19S8, has aroused little 
criticism. 

Congressmen who only a year 
ago were promising to fight to 
the death a deficit a cent above 
$100bn appear to have been 
stunned into temporary silence 
by Mr Reagan's candour.- 

His prediction of 3.8 per cent 
annual growth between 1983 and 
1988 calls for a recovery some¬ 
what slower than post-war 
average. It contrasts with the 
“ roaring ” 4.7 per cent recovery 
rate assumed last year. The 
President's forecast of a mere 
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1.4 per cent average growth rate 
for the current year is even 
harder to fault for over¬ 
exuberance. 

Unfortunately, however, fee 
cautious forecasts cannot undo 
the fact that, even after all his 
spending cuts and tax Increases, 
Mr Reagan is asking Congress 
to approve a fiscal programme 
which still looks more infla¬ 
tionary than any in fee 
country’s history—except per¬ 
haps in times of war. 

The deficit (including Federal 
government borrowing for cer¬ 
tain “off budget" expenditure 
items, such as contributions to 


the International Monetary 
Fund) is projected to decline 
from 7.1 per cent of GNP in 
fiscal 1983 to 5.4 per cent in 
1985 and then to fall more 
rapidly, to 2.6 per cent In 1988, 
as fee package of “standby” 
tax increases comes Into effect 

Such a sharp reduction might 
a pear to be an impressive 
achievement, if it were not for 
fee fact feat even a 2.6 per cent 
deficit is historically very high 
by U.S. standards. 

Such a deficit would still 
absorb 38 per cent of net 
private savings In fee U.S. eco¬ 
nomy in 1988, according to fee 


forecasts in the budget docu¬ 
ment Taking fee five years 
1984-88 together, Mr Reagan's 
new slimmed-down budget is 
forecast to absorb no less than 
66 per cent of ail U.S. private 
savings. 

Looking at fee Issue historic¬ 
ally, deficits as big as those pro¬ 
jected for 1988-85 have no 
precedents, relative to GNP, in 
the post-war era. The deficit of 
3.4 per cent of GNP in 1987 will 
be higher than any seen before 
the Reagan Administration, 
with the exception of a 4.0 per 
cent deficit in 1976—the fiscal 
year at the bottom of fee reces¬ 
sion produced by the first oil 
crisis. 

By contrast, 1987-is, of course, 
supposed to be a year of rapid 
economic growth, near fee top 
of fee business cycle which is 
now bottoming out 

The only preoil crisis deficits 
to have approached even fee 
2.6 per cent which is planned 
for 1988 (presumably fee very 
top of fee business eyrie) were 
in 1959, another deep recession 
year, and 1968, at fee peak of 
the Vietnam wax era. 

Ironically, many economists, 
particularly In fee conservative 
camp, regard fee deficit spend¬ 
ing on fee Vietnam war as fee 
root cause of what Mr Reagan's 
budget statement calls “ the 
great inflation ” of fee 1970s. 

Another even mofe revealing 
way of looking at fee continuing 
deficit problem is presented In 
a new section of this year's 
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Travel to New York, at our expense, over tfie 
air instead of in the ait 

If your company does significant business 
with New York, this is a vitally important offer, 

Nowyou and three or more ofyourkey executives 
can conduct a face-to-face meeting with your 
New York associates without leaving London. 

Call the Hotel Inter-Continental London for 
information about a free trial. It’s a whole new way 
of looking at the overseas business meeting. 

Introducing INTELMET Videoconferencing System: For businesses with their 
feet on the ground. 

INTELMET, the world’s first two-way international Videoconferencing system,is today’s 
cost-effective and time-efficient way of being in two places at once. Here in the heart of 
London, we have a permanent, luxuriously furnished conference suite with state-of-the- 
art equipment The high quality audio and video systems are discreetly placed, so that 
your attention is focused on the meeting, noton the equipment A four by four foot screen 
projects dramatic feedback from business associates thousands of miles away in New 
York as well as films, charts and graphs. A high-resolution scanner can project complex 
documents on another giant screen. And, if you wish,this system will produce hard copies 
in New York in a matter of seconds. 

The merits of Videoconferencing can only be folly appreciated in person. 
Demonstration time is limited, so arrange to visit the Videoconferencing suite of the Hotel 
Jnter-Continentai London soon. Call Debbie Brand on 01-409 3131 for reservations. 

INTELMET Videoconferencing. 

At the Hotel Inter-Continental London. 

X Hamilton Place, Hyde Park Comer, London WX 


economic commentary on fee 
budget, which is indeed remark¬ 
able for its “ realism ” and 
candour. 

It bears fee strong imprint 
of Mr Martin Feldstedn, fee new 
chairman of fee Council of 
Economic Advisers, who is 
believed to have accepted fee 
job last autnmn only after 
making dear feat he intended 
to eliminate much of fee supply- 
ride euphoria from fee Admini¬ 
stration’s economic forecasts. 

The new analysis appears to 
refute fee eternal optimism of 
fee “ supply-riders ” in Mr 
Reagan’s entourage, who have 
been claiming that the deficits 
are simply fee products of 
recession and feat they can only 
be cured by a rapid economic 
recovery—encouraged if neces¬ 
sary by still more tax cuts. 

To counter this argument, fee 
budget contains a section 
which attempts to split fee 
deficits into their "cyclical” 
and “structural" components. 
It shows that, in the absence of 
spending cuts and tax increases, 
fee deficit in 1988 would still be 
S232bn. or 4.9 per cent of GNP, 
even if the economy were to 
grow at 5 per cent for six con¬ 
secutive years, which is “cei> 
tainly an unrealistically high 
estimate in fee current circum¬ 
stances,” as the economic com¬ 
mentary caustically points out. 

In feet, according to the 
estimates presented, no less 
than 97 per cent of the 5315bn 
deficit projected for 1988 on fee 
basis of current policies is 
" structural ” rather than 
“ cyclical.” In other words, only 
3 per cent or $flbn of this deficit 
would be eliminated if fee 
economy were performing at 
its full potential level of output 
and employment. Of fee S225bn 
deficit predicted for 1983, 69 
per cent is structural and only 
31 per cent is due purely to fee 
effects of recession, according 
to this analysis. 

If these figures are to be 
taken seriously, their implica¬ 
tion is clear—Mr Reagan went 
much too far in cutting away 
fee Federal Government’s 
revenue base if he wished to 
maintain the kind of .military 
and social spending programmes 
which he and Congress appear 
to regard as indispensable. 

Of course, fee budget docu¬ 
ment blames the structural 
deficit mainly on previous 
Administrations. An “ implicit 
structural deficit” of between 

5 per cent and 6 per cent of 
GNP “emerged from the mis¬ 
directed economic and fiscal 
policies of the 1970s,” it states. 

For fee Federal Govern* 
mem’s spending and revenues 
(which were respectively 23.6 
per cent and 21 per cent of 
GNP in 1981) “ failed to reflect 
fee 2-3 percentage point higher 
permanent claim on GNP feat 
would be needed to restore the 
nation's badiy neglected and 
underfunded defence capabili¬ 
ties." 

Nevertheless, there *s a hint 
of Men Culpa about fee docu¬ 
ment's next conclusion—-that 
fee persistence of “long-term 
structural deficits in excess of 

6 per cent of GNP” is “fee 
paramount continuing chal¬ 
lenge to fiscal policy” and feat 
this is attributable to the fol¬ 
lowing " two fundamental 
economic developments.” 

The failure of fee economy 
to grow in the first two years of 


the Reagan Administrations has 
not only pushed fee economy 
down to “ a substantially lower 
long-term growth path,” says 
the budget document It bas 
also generated vast cyltcal 
deficits in 1981-83. which have 
increased the Government’s 
obligations to pay interest on 
fee national debt for many 
years ahead, feus increasing 
structural deficits as well. 

In an even clearer dig at Mr 
Reagan’s own policies, fee 
budget document’s authors 
wryly observe feat fee Adminis¬ 
tration has been "somewhat 
more successful in reducing fee 
out-year (1935-88) lax claim on 
GNP than originally antici¬ 
pated, and considerably less 
successful in reducing the non- 
defence spending claim than 
initially planned.” 

Whoever they are, fee 
authors of these passages are 
probably not fee same people 
who wrote Mr Reagan's personal 


budget message to Congress. 
In this, Mr Reagan pledges 
himself “to oppose any efforts 
to undo fee basic tax reforms 
we have enacted—including fee 
tax indexing that will protect 
all Americans from inflationary 
bracket creep in the years 
ahead.” 

But in fee budget document 
itself, it is strongly implied 
feat what fee anonymous 
authors call “the unrequested 
additional measures, including 
indexing ” attached by Congress 
to the original Reagan Tax Act 
in 1981, are mainly to blame 
for fee continuing structural 
deficits in 1986 and beyond. 

Who knows, perhaps even 
fee President himself will road 
the budget which has come out 
under his name and become 
convinced feat more need6 to 
be done to cut the deficits and 
that restoring the U.S. Govern¬ 
ment’s tax base is fee only way 
out 


HOW THE DEFICITS ARE TO BE COT 

(Outlays, revenues, deficits and policy changes as per cent of GNP) 

1984 1985 1984 1987 19*8 


Social Security and Health 
1984 budget 

(Change from current policies 
Ocher Welfare Programmes 
1984 budget 

(Change from current policies 
Defence 
1984 budget 

(Changefrom current policies 
Net Interest 
1984 budget 

(Change from current policies 
All Other Outlays 
1984 budget 

(Change from current policies 

Total Outlays 
1984 budget 

(Change from current policies 
Total Revenues 
1984 budget 

(Change from current policies 
Budget Deficit 
1984 budget 

(Change from current policies 
Note: “ Current policies " are those 
tion. 
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243 284 304 
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STRUCTURAL AMD CYCLICAL DEFICITS 

5bn (figures in parenthesis are %) 

_ 1983 1984 1985 1988 1987 1988 

Total deficit 

(before 1984 budget changes) 225 249 247 284 308 315 

Structural deficit assuming 
Ml employment* 

(before 1984 budget changes) 154 181 210 243 284 306 

(Percent structural) (69) (73) (79) (85) (92) (97) 

Cyclical deficit 

(before 1984 budget changes) 71 <8 57 41 24 t 

Total deficit 

(after 1984 budget changes) 225 203 205 157 152 12* 

Implicit deficit 

(after 1984 budget changes)t 154 135 148 116 128 115 

* FUf] employment deficit assumes unemployment rate of about 6 per cent 
throughout. “ Potential ” GNP or $3,376bn in 1982 (actual GNP in 1981 
was S3,058hn). aid 2j4 per cent annual grow th rate in " potential ” output 
from this leveL Actual GNP, growing st 14 per cent In 1983 and 4 per 
cent from 1984 onwards, will equal “ potential ” GNP by 1988. 
t Financial Times ralcuhtions. 


TAX REDUCTIONS, PLANNED, LEGISLATED 
AND AMENDED 

(Total federal tax revenue as per cent of CNF) 


71 

<8 

57 

41 

24 
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225 

203 
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157 

152 

124 

154 

135 
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1984 

1985 

1986 

1987 

P re-1981 law 

21.1 

21.7 

2X4 

225 

Original 1981 Reagan plan 

(without indexing) 

19J 

193 

195 

19J 

Economic Recovery Tax Act 

(as passed by Congress 1981) 

774 

175 

175 

173 

Current law (as amended 

by 1982 tax increases) 

18.6 

18.7 

184 

184 

After 1984 budget proposals 

18.9 

194 

203 

203 


ECONOMIC FORECASTS 

_1982 1983 1984 1985 1986 1987 1988 

Percentage changes (fourth quarter to fourth quarter): 

Real GNP -73 3.1 42> 4.0 4.0 42) 4J0 

Nominal GNP 33 85 93 95 8.7 S3 83 

Consumer prices 44 5 j0 44 43 45 45 4.4 

Annual averages: 

Real GNP growth -13 1.4 3.9 45 44 44 45 

Unemployment rate 95 103 9.9 85 75 7 At 43 

Pay mcreate (Federal Government) 4.0 02) 6.1 6.0 53 54 55 

GNP deflator (percentage change) 6.0 53 53 4.9 44 45 4.4 

Interest rates: 

91-day Treasury Bills 10.7 8.0 7.9 7.4 65 65 6.1 

10-year Treasury Notes 110 103 94 95 85 7.4 63 

GNP in current dollars (bn) 3,058 3362 3546 3590 4332 4599 4,955 

Federal deficit including off-budget 

Items (Sbn) _1 28 225 203 2QS _ 157 152 124 

Note: are forecasts fiar 1982-84. From 1985-88 tiwy are “ assumptions and trend projections, consistent 

with the economic policy objectives of the Administration. 1 * 


Reagan’s 

appeal 

for 

realism 

By Our US, Editor 

THE HIGHLIGHT of President 
Ronald Reagan's fiscal year 1984 
budget Is bis four-point plan to 
reduce deficits by $55Sbn 
(£362bn) over the next five 
years and “enhance prospects 
for sustained economic recovery 
and lower unemployment,” 

In his budget message, Mr 
Reagan said feat fee plan must 
be “bi-partisan, fair, prudent 
and realistic. Given fee under¬ 
lying deterioration in the 
overall budget structure that 
has occurred over the past two 
years," he told Congress, “only 
fee most sweeping set of fiscal 
policy changes could help to 
reverse the trend and set the 
budget on a path consistent 
with long-term economic 
recovery." 

The four points are: 

• A Federal spending freeze 
to keep the 1984 budget at fee 
same level as in 1983. after an 
inflation rate of about . 5 per 
cent is taken into account. 

• Control of social benefits 
under automatic spending pro¬ 
grammes, such , as food stamps 
(so-called entitlement pro¬ 
grammes). . 

• Defence “savings” of $55bn 

over five years. 

• "Standby taxes” .to raise 
$40bn to tSObn. a year for three 
years from October 1985, if 
deficits are still too high. They 
would include a tax of £5 a 
barrel on Imported and domes¬ 
tic oil and a 5 per cent sur¬ 
charge on Individual and cor¬ 
porate Income taxes. 

The four fundamental alms are 
to: Limit tax burdens to fee 
minimum necessary to finance 
essential government services: 
reduce fee growth of overall 
Federal spending; reduce fee 
Federal regulatory burden; and 
support “a. moderate and steady 
monetary policy, to bring 
inflation under control." 

Outlays In fiscal 1984, which 
begins in October 1, are put 
at !848bn, against receipts of 
JftftOba, leaving a deficit of 
SlS9bn, compared wife ?200bn 
In fee current (fiscal 1983) 
budget year. 

The domestic cuts package 
Includes £i9bn from fee freeze 
on spending and Federal pay, 
and a further Slftbn in “struc¬ 
tural reforms,” including pro¬ 
posed payroll tax increases and 
delays in cost-of-living rises for 
the social security system, cuts 
in health care benefits and a 
new tax on health insurance 
provided by employers for their 
employees. 

Other specific proposals for 
1984 Include: 

Defence: An increase in mili¬ 
tary spending to $238.6bn from 
$208.9bn in 1983. The 1984 
figure is JSbn less than origin¬ 
ally planned, but defence is fee 
only budget item to show a 
significant increase in real 
terms. 

International affairs: An 
increase from $115bn to $13.2bn 
for foreign economic and 
security assistance and interna¬ 
tional financial programmes. 

Health care: Cost reductions 
to be achieved by elimination 
of tax incentives for high-cost 
employee health insurance pro¬ 
grammes and'slowing fee costs 
of health care for fee poor. 
Savings from controls on health 
benefits for fee elderly to be 
used to protect them from 
“ catastrophic hospital costs.” 
Outlays to increase to ¥90,6bn 
from $82,4bn in 1983. 

Agriculture: Aim is to achieve 
a better balance between supply 
and demand by reducing pro¬ 
duction and government stocks. 
Steps Include payment in kind 
for farmers from government 
surpluses, a freeze on farm 
target prices, more inter¬ 
national food aid and increased 
agricultural exports. Total out¬ 
lays $12.2bn—down by $S.9bn 
from 1983, 

Transport; Continued commit¬ 
ment to principle of “ user 
fees" to finance items such as 
port construction, inland water¬ 
ways and coastguard services. 
Proposed budget authority of 
$27.8bn. $6.5bn more fibaa in 
1982 , for national highways, 
bridges, the air traffic control 
System and the coastguard. 

Energy: A proposed S3.Sbn 
(down 23 per cent from 1983) 
to fulfil " limited hut im¬ 
portant" Federal responsibili¬ 
ties, such as nuclear safety, fee 
strategic petroleum reserve and 
loog-tenn research and develop¬ 
ment:. The reduction results 
largely from transfering Fed¬ 
eral activities to fee private 
sector. 

Science, space and technology: 
Budget appropriations to in¬ 
crease by 7 per cent from $7.9bn 
to SS-fibn. Including $4bn for 
space flight, about fee same as 
last year. 

Educations Federal spending 
to be SIS.Sbn, against $14.4bn 
in 1883, about 10 per cent of 
all U.S. spending on education. 
Among other measures . to 
“strengthen” education, provi¬ 
rion for tuition tax credits for 
parents with children at. private 
or religious schools, education 
savings accounts to give middle 
and lower Income families 
incentives to save for children s 
college education and promo¬ 
tion of maths and science 
teaching. 

Net federal Interest: Outlays 
estimated to rise from $83-9°" 
in 1983 to 8I0X2bU la 1®*. 
from 11 per cent, to 225 per 
cent of total budgrewtiays-- 
against an average 75 per 
in the 1970s. 
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EIGHTEEN MONTHS after 
being granted independence, 
the former British colony of 
Belize fe still being protected 
by 1,800 British troops from 
the. menacing right-wing mili¬ 
tary dictatorship in neighbour¬ 
ing Guatemala, which claims the 
tiny central American territory. 

M If Guatemala ever decided 
to launch an invasion we would 
probably be the first to get 
wind of -it.” saH a young British 
soldier at the army’s main 
observation post, perched on top 
of a 700 ft high hill in dense 
jungle on the border between 
the two countries. 

Eight soldiers ait a time man 
the observation post around the 
dock for a week in sweltering 
bent. The only'access to the 
post is by helicopter and then 
it has to land precariously on a 
20-ft square patch. 

Peering through high-powered 
telescopes, the soldiers monitor 
the movements of the small 
Guatemalan military camp 
below them. They log any 
unusual activity on the only 
main road which links Guate¬ 
mala City with Puerto Barrios, 
the home of the Guatemalan 
Navy and Peten, a highly mili¬ 
tarised zone where the 
Guatemalan army is waging 
war against largely Indian 
guerrillas. 

The nearest the British troops 
have come to tasting war is 
when Guatemalan soldiers hunt 
iguana on the banks of the 
river below the observation 
post and bullets ricochet over 
their heads. 

The only invasion so far has 
come from refugees from war- 
tom El Salvador, thousands of 
whom have sought sanctuary 
in Belize. 

Nevertheless, outnumbered 
10 to one by the 20,000 strong 
Guatemalan army, the British 
troops are deadly earnest about 
their defence task. They pat¬ 
rol the snake-infested and 
malaria-ridden jungle carrying 
live ammunition and 80 lb packs 
on their backs. 

The British forces in Belize 
currently include the Nine 
Parachute Squadron, Royal 
Engineers,' who were in the 
thick of last year’s fighting in 
the Falkland Islands. There 
are also four Harrier jets and 
Rapier surface to air missiles 
at the main camp near Belize 
City. The total annual cost of 
mnirrta thing the troops is £25m. 

Last week, for the first time 
since shortly before Belize was 
granted independence in Sep¬ 
tember, 1981, the three sides 
started talks again in New York 


to try to break the deadlock 
over Guatemala’s 150-year-old 
claim over Belize and to enable 
London to pull out Its troops 
honourably. 

A basis for agreement was 
almost reached in 1981. Talks, 
however, broke down over the 
exact nature of the "use and 
enjoyment” of a chain of islands 
off Belize’s southern coast, upon 
which Guatemala had military 
designs. 

When Belize obtained inde¬ 
pendence, Guatemala ended 
diplomatic relations with 
London and pulled its consul 
out of Belize. 

Gen Efrain Rios Montt, 
Guatemala’s bom-again-Chris- 
tAan. President, is now pressing 
for sovereignty over the poten¬ 
tially oil-bearing district of 
Toledo and not all of Belize, as 
has been Guatemala's tradi¬ 
tional stance. 

But the government of Mr 
George Price, the BeHzean 
Prime Minister, is still adamant 
that it will not yield “ one 
square centimetre.” Belize 
presented a counter-proposal 
last week involving the joint 
development of a strip of land 
either side of its southern 
border with Guatemala. 

Belize and London feel 
strongly that the Guatemalan 
problem is not being help by 
Washington’s recent derision to 
supply £4m worth of helicopter 
spare parts to Guatemala to 
help it beat the rebels. 

Both countries fear that this 
could lead to a resumption of 
full U.S. military aid to Guate¬ 
mala, which was suspended in 
1977 because of the country's 
human righto record and that 


British troops. 

“ After the Falklands dispute, 
we felt that the U.S. had a 
good chance to tell Guatemala 
not to follow Argentina's 
example," said a senior Belizean 
official. "But instead of this 
the U.S. has started to rearm 
Guatemala to try to win back 
influence.” 

U.S. officials insist that 
Washington can now exert 
greater pressure on Guatemala 
to settle its Belize dispute and 
there are now signs this this is 
happening. 

It is commonly believed in 
Belize that both the U.S. and 
Guatemala are happy to see the 
British troops stay because 
both American countries view 
the UK presence as a buffer 
against so-called Cuban expan¬ 
sionism in turbulent central 
America. To this end. the U.S. 
has begun to help—to a small 
extent—train the 600-strong 
Belize Defence Force. 

Belize itself would suffer 
enormously from a withdrawal 
of UK troops, since it would 
leave a gaping hole in its 
floundering economy. 

It is estimated that the 
British troops account for as 
much as one-third of Belize's 
8140m (£91m) gross domestic 
product Several hundred 
Belizeans are employed by the 
British forces. Hotels, bars, 
the brewery—right next to the 
main army camp—and other 
parts of the economy rely 
heavily on the troops. 

Low worid prices for sugar, 
Belize’s main export, with 
exports down $10m in 1982 to 
833.3m. and the devastating 


British troops (left) 
are still guarding the 
former UK colony of 
Belize, which is claimed 
by neighbouring Guate¬ 
mala. Even though 
Guatemala has toned 1 
down its demands 
recently and is now pres¬ 
sing for sovereignty over 
only part of Belize, Mr 
George Price, the ter-! 
ritory's prime minister, 
refuses to allow his 
neighbour to take any¬ 
thing. 

impact of Mexico's economic 
crisis have sent Belize's 
economy into a tails pin. 

Mexico used to import some 
$50m worth of goods annually 
through the Belize City port 
The massive devaluation of the 
Mexican peso has brought this 
trade to a standstill, depriving 
the Belize Treasury of revenue 
and Belizean traders oi 
business. 

Belizeans now pour over the 
northern border with Mexico 
by the bus-load at weekends 
whore goods for dollar holders, 
the main currency in Belize,' 
are now very cheap. Smuggling 
is rife. 

Foreign aid and investment 
has not come in large amounts. 
Belize is expected to draw this 
year on its $8m quota from the 
International Monetary Fund, 
an option it did not have as a 
colony, to keep the economy 
afloat. 

There is, however, one bright 
spot in the economy—marijuana 
—which is now said to be the 
country's leading export In the 
first nine months of 1982, 46 
acres of marijuana worth $200m 
on the market were harvested. 

Just before the New Year a 
DC 3 touched down on the main 
road north of Belize City and 
loaded up with marijuana. This 
blatant act has fuelled specula¬ 
tion of Government complicity 
in the marijuana trade. Enter¬ 
prising UK soldiers on the road 
took photographs of the incident 
and reported the matter to the 
embarrassed authorities. 

Although the Government has 
made many arrests, most 
Belizeans believe that it will not 
crack down too harshly on this 
important source of revenue. 


Mexico 

misses 

payments 

deadline 

By William Chisiett in 
Mexico City 

MEXICO YESTERDAY failed 
to meet its deadline on the 

first repayment of its $lbn 
(£666m) of private sector 
interest arrears. 

Sr Jesus Silva Herzog, 
Finance Minister, told bankers 
last month that the Bank of 
Mexico would make the 
foreign exchange available at 
the end of January to pay 
back about 10 per cent of the 
arrears. 

The reason for the delay is 
twofold. Senior financial 
officials say the payment can¬ 
not be made until Mexico 
receives the first SL7bn 
tranche of its 83hn interna¬ 
tional commercial credit. 

This credit is not yet com¬ 
pleted, because of resistance 
from some banks, and cur¬ 
rently about $4.7hn is com¬ 
mitted. Foreign bankers do 
not expect Mexico to receive 
the first tranche for several 
more weeks. 

Secondly, the 10 per cent 
commitment is based not on 
the actual amount of arrears 
—about 81 bn—but on bow 
much Mexican private com¬ 
panies have deposited of their 
dollar debt in pesos in the 
nationalised banking system. 

Under a government 
scheme, companies have been 
paying interest due In pesos 
to the Bank of Mexico which 
will then convert them into 
dollar obligations of Its own 
to the lending banks. But 
many companies have so far 
failed to make these pay¬ 
ments. 

Quebec strike 
hits hospitals 

MONTREAL — About 
66,000 non-medical hospital 
workers in Quebec have gone 
on strike, joining more than 
100.000 other public 
employees in an illegal action 
which has closed schools and 
disrupted government services 

The provincial government, 
which has already started 
legal action against some of 
Its striking employees, said it 
would impose even stiffer 
sanctions if hospitals were 
forced to close. 

The penalties could include 
dismissal for strikers, who 
began walking out last 
Wednesday to protest at gov¬ 
ernment-imposed wage cuts 
of up to 20 per cent. 
Agencies 
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William Chisiett, recently in Belize City, meets the British forces there 

Tiny Belize refuses to give an inch 



U.S. bullets could be fired al 



Cardhu, 12 year old highland malt whisky, distilled in strictly 
limited quantities since 1824. 

Bottled byJohnWilker StSons L«d, Kilmarnock, Scotland. 


PHLX FOREIGN 
CURRENCY OPTIONS 

The Mowing put and call options were added on 
January26,1983: 


This is in addition to put and cal options trading in the 
British Found and the Japanese Yen. 

This advertisement is neither an offer to sell nor a solicitation ofofiexsto 
buy any of these securities. Ask your broker or the Exchange for a copy of 
Understanding the Risks and Uses ofLisled Options and Listed Options on 
Foreign Curertoes . which discuss the uses and nsks of these options. 

unn 

Philadelphia Stock Exchange 

The Philadelphia Stock Exchange building 

1900Market Street. Ph3adelphia.RA.USA (215) 496-5000 Telex 902-636 



Entering Shuttle service with British Airways 
'-.the Boeing 757 powered by Rolls-Royce 535 
engines. The most fuel efficient airliner in the 
world - the 757 is the first Boeing commercial 
aircrafteverlaunched witha non-American engine technology with features proved in manyyearsof 
Rolls-Royce is glad to have won this RB211 airline service in TriStars and Boeing 747s. 


opportunity to extend its association with British 
Airways - its largest commercial customer. 

Chosen by airlines in Europe and America to 
power the757, the 535 combines the latest engine 


' ROLLS-ROYCE LASTED. 65 BUCKINGHAM GATE, LONDON SW1E 6AT. 


This is the kind of advanced engineering 
which keeps Rolls-Royce in the forefront of 
technology. 

Powering commercial and military aircraft 
world wide. Pumping oil and gas. Generating 
electricity. And powering the ships of 25 navies. 


British 

airways 


mKWQ AHEAD Of TBB RACE TO TOMORROW 
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Israeli president 
clears way to 
re-enter politics 

BY DAVID LENNON IN TEL AVIV 


MR YITZHAK KAVON, toe 
Israeli president, announced 
yesterday that he will not seek 
a second five-year term. He thus 
opened the way for his eventual 
return to politics, when he 
might challenge Mr Menahem 
Begin, the Prime Minister, and 
his r uling Likud bloc of parties. 

Jt is generally felt within the 
opposition Labour Party that, 
with the popular 61-year-old 
President as Its leader, the 
party would have a better 
chance to wrest power from Mr 
Begin, or his successor. 

Announcing his decision not 
to stand in the presidential 
election in May. Mr Navon said 
that he would not return to 
politics. He insisted that he 
would devote himself to good 
works after his term ends in 
May. 

However, the time between 
the end of Mr Navon's 
presidency and his challenge 
for the leadership of the Labour 
Party (and perhaps for the 
premiership) is regarded in 
Israel as a cooling-off period for 
him. 

Elections are to be held 
within the next few months, 
and the opposition is likely to 
be led then by Mr Shimon 
Peres, its current chairman. 
However, if the elections were 
to be delayed, and Labour were 


to lose again, then Mr Navon 
would he likely to emerge as 
a candidate for the party 
leadership. 

There have been hints in re¬ 
cent months that be might 
return to politics, and opinion 
polls have rated his popularity 
as a potential leader of Labour 
far higher than that of Mr Feres 
or Mr Yitzhak Rabin, the 
latter’s perennial rival and a 
former Prime Minister. 

Both these men have indi¬ 
cated that they would step aside 
in favour of Mr Navon if he 
were to seek the party leader¬ 
ship. 

However, Mr Mardechai Gur, 
a former chief of staff, has an¬ 
nounced that. If there were to 
be a new leadership election 
within Labour, be would chal¬ 
lenge Mr Navon. 

President Navon is an ami¬ 
able figure, respected In many 
sectors of Israeli society. One 
of his key electoral advantages 
is his oriental sephardlc 
origin, his family having lived 
in Jerusalem for generations. 
About 60 per cent of the Israeli 
population are oriental Jews. 
Labour would hope to attract 
many of them away from Mr 
Begin to Mr Navon. Against 
that, however, is the president’s 
reputation as a dove on rela¬ 
tions with Arab states. 


Pretoria’s black neighbours are still dependent on its goodwill, writes J. D, F- Jones, recently in Maseru 

Helpless Lesotho highlights a southern African irony 


NO ONE could miss the ironies 
as the two-day annual donor 
meeting of the Southern African 
Development Co-ordination Con¬ 
ference (SADCC) which took 
place in Maseru, Lesotho, last 
week. 

The SADCC exists to lessen 
the economic dependence of the 
independent states of southern 
and central Africa on the mighty 
white-ruled Republic of South 
Africa. 

But by choosing Maseru—the 
least developed capital of one 
of the world’s least developed 
countries—as the venue, SADCC 
has highlighted the extremity of 
its problems. For Lesotho's 
difficulties go to the heart of 
those facing SADCC has a whole. 

The delegates, from member 

states, donor governments and 

aid agencies, found themselves 
in a sovereign mountain en¬ 
clave. entirely surrounded by 
South Africa. 

Indeed, it is no exaggeration 
to say that the existence of 
SADCC countries and Lesotho 
In particular depends on the 
goodwill of South Africa. This 
became dear to delegates when 
(hey were taken on a tour of 
the battle-scarred houses in 
Maseru, where on December 9, 
South African troops killed 40 
South African refugees some of 
whom were alleged to be mem¬ 
bers of the banned African 
National Congress (ANC). 

There are nine members of 

SADCC — Zambia, Zimbabwe, 
Tanzania, Botswana, Swaziland, 
Malawi, Angola, Mozambique 
and the smallest, and most com¬ 
pletely dependent on South 
Africa, Lesotho. 



Chief Leabua Jonathan ... 

may have learned a lesson 

It is extremely bard to see 
how Lesotho can pretend to any 
meaningful economic existence 
outside the South African eco¬ 
nomic system. 

The snag is that what free¬ 
dom Lesotho has is constitu¬ 
tional and — to some extent— 
political, but not economic. For 
all its slogans about being the 
“Switzerland of Southern 
Africa,” it has just two assets; 
its labour (of the 1.4m popula¬ 
tion. about 160,000, equivalent 
to 40 per cent of the male work¬ 
force, work in South Africa, 
mostly in the mines) and its 
water. 


There used to be diamonds, 
but De Beers closed down the 
I^tseng La Terai mine last year 
after the Lesotho Government, 
perhaps shortsightedly, had 
turned down a proposal for tax 
deferrals until the world dia¬ 
mond slump lifted. That 
brought unemployment for a 
significant 800 of the local popu¬ 
lation. 

Freedom from Pretoria's apar¬ 
theid regime is constitutionally 
a fact, and of course Lesotho is 
multi-raclaL But this has not 
guaranteed complete political 
freedom. In 1970, Chief Leabua 
Jonathan, the Prime Minister, 
did not like the way election 
results were coming in and, 
with a degree of co-operation 
from South Africa, aborted the 
process. He has since held 
power untested fay the polls. 

This is no longer rewarded 
with the peace and stability he 
presumably planned. His ene¬ 
mies, from the Basuto Congress 
Party led by Mr Xtsu Mokhehie, 
have now turned their opposi¬ 
tion into a semi-military cam¬ 
paign through the Lesotho 
Liberation Army (LLA), which 
has for several years been 
carrying on a minor but effec¬ 
tive guerrilla campaign. The 
ageing Chief Jonathan has been 
looking increasingly under 
pressure. 

One of his tactics has been 
to patch up, at least in public, 
some sort of reconciliation with 
44-year-old King Moshoeshoe 
the Second, the constitutional 
head of state. 

There is, of course, no way 
in which Pretoria is not going 
to interfere in the parochial 


affairs of this enclave kingdom. 
Chief Jonathan used to be close 
to the South African Govern¬ 
ment—a stooge. said his 
enemies—while Mr Mokhehie 
was linked with the ANC, or 
perhaps the alternative Pan 
Africanist Congress (PAC). 

Their positions now appear 
to have reversed for reasons 
which are hidden in the con¬ 
fusions of South Africa's policy 
of “destabilisation*’ of its 
neighbouring black stares. Chief 
Jonathan now Is the critic of 
Pretoria while Mr Mokhehie 
and his LLA are reputed to 
enjoy the help of the South 
Africans, or at very least to 
enjoy safe haven inside the 
republic. 

Chief Jonathan’s total help¬ 
lessness became clear with the 
South African incursion in 
December. Pretoria’s argument 
was that some of bis 11.000 
South African refugee guests 
were using Lesotho as a base 
for terrorism in the republic. 
The South African authorities 
even contacted Chief Jonathan's 
own Lesotho Paramilitary Force 
(LPF) to make sure they stood 
back from the invaders. 

Subsequent events are 
curious. The ANC earlier this 
month withdrew at least 100 of 
its people from Maseru to 
Mozambique. One is forced to 
wonder whether, in spite of the 
outrage Lesotho expressed over 
the South African incursion at 
the United Nations, Maseru has 
learned a lesson. 

But for any government in 
Lesotho, true independence 
requires that the national 
ocnnnmv ched its utter deoen- 


The leader of the South 
African Parliamentary opposi¬ 
tion. Dr Fred van Zyl Slab- 
bert, yesterday accused the 
Government of Incompetence, 
arrogance, and inadequacy in 
its proposals for constitu¬ 
tional reform, our Cape Town 
correspondent writes. 

Dr Slabbert pointed to 
the role of government 
agencies in last year’s 
attempted coup in the Sey¬ 
chelles to illustrate why the 
South African Government 
was widely believed abroad to 
he practising a policy o( 
" destabilisation ” 

• The South African police 
have warned newspapers not 
to publish details of the 
Simonstown spy case which 
might damage the country’s 
international relations or 
internal security. 


dence on South Africa. 

The agricultural sector, for 
obvious reasons of geography, 
has only limited prospects. 
Tourism is more promising. The 
great asset of water still 
requires years of development 
and massive investment before 
it can be sold to the republic. 
The answer has to lie in the 
creation of jobs through new 
industry- 

Hence the importance of the 
Lesotho National Development 
Corporation (LNDC). In most 
respects, the incentives which 
the LNDC can offer to industrial 
investors from abroad fall short 
of the considerable incentives 


available in South Africa's tribal 
homelands through the newly- 
boosted decentralisation pro¬ 
gramme. 

But there are two important 
differences. The first is that 
Lesotho Is not a part of the 
apartheid state. The second is 
that Lesotho, as an independent 
commonwealth state, a signatory 
of the Lome convention and a 
member of SADCC as well 
os the South Africa Customs 
Union, enjoys access to both 
Europe and Southern Africa. 

This is the main selling point 
of the LNDC which is now con. 
centrating on attracting 
foreign investors with export 
projects. 

For example, Tatung of 
Taiwan is bringing in a video¬ 
tape-recorder assembly opera¬ 
tion, funded 50-50 with LNDC 
and employing 175 people, to 
export to both black and white 
Africa. 

Also nearing completion is a 
West German project which will 
eventually employ 800 to make 
pantyhose and re-export' to 
Europe. 

The priority in all this is job 
creation. In 1980, the LNDC 
created about 1.000 jobs; in 
1981. 1.250; in 1982, 1,400; and 
the target for 1983 is 2,000. 

It adds up to a modest success 
story—except that it is nothing 
like good enough, with 20.000 
job seekers coming onto the 
market each year. 

So. as the SADCC delegates 
will be the first to admit, there 
is no way in which the depen¬ 
dence of Lesotho OQ the South 
African labour market is going 
to be reduced significantly for 
many years to come. 


Vietnamese launch attack 
on Thai refugee camp 


Peking N-technology talks likely for Shultz 

BY TONY WALKER IN PEKING AND ALAIN CASS IN LONDON 


BANGKOK — Vietnamese 
troops and artillery yesterday 
launched a major assault 
against the biggest refugee 
camp on the Thai-Kampuchean 
border. An estimated 30.000 
Kampucheans were expected to 
flee into Thailand. By dawn, at 
least 10.000 had already left 

Ground fighting was reported 
outside Nong Chan camp, 
between troops of Hanoi's 
Kampuchea garrison and insur¬ 
gents from the non-Communist 
Khmer Peoples’ National Liber¬ 
ation Front which controls the 
camp. 

The Vietnamese kept up a 
steady barrage of rockets and 
artillery and mortar shells. The 


attack lasted for about eight 
hours from dawn and at least 
50 shells landed in Thai 
territory, killing a 66-year-old 
peasant fanner as well as 
damaging several houses and a 
Buddhist temple, a Thai mili¬ 
tary spokesman said. Thai 
troops returned the fire, be 
added. 

International Red Cross 
doctors were forced to abandon 
their hospital in the camp and 
moved out with the refugees 
and 35 injured to United 
Nations-run Cao-i-Dang camp 
away from the frontier inside 
Thailand. Red Cross officials 
said. 

Reuter • 


UR GEORGE SHULTZ, the U.S. 
Secretary of State, is likely to 
discuss with Chinese leaders 
during his visit to Peking this 
week the problem of giving 
China access to American 
nuclear technology amid per¬ 
sistent suspicions that Peking 
is assisting Pakistan in its 
nuclear weapons programme. 

U-S. officials in Peking claim 
that recent reports alleging 
Sino-Pakistan nuclear co-oper¬ 
ation are based on “ disinforma¬ 
tion.’’ British officials are under¬ 
stood however to he satisfied 
that Pakistan is pursuing the 
development of nuclear tech¬ 
nology for military purposes 
and do not exclude the possi¬ 


bility that some assistance may 
have come from China. 

On his recent visit to China 
Pakistan’s President Zia-ul-maq 
told a Press conference that “we 
have no (nuclear) weapons pro¬ 
gramme.” He also described as 
“ conjecture ” and “ specula¬ 
tion” reports that China and 
Pakistan are co-operating in 
nuclear weapons development. 

None of these denials have 
shaken the belief among offi¬ 
cials that Pakistan is bent on 
acquiring nuclear weapons 
through the clandestine pur¬ 
chase of the necessary tech¬ 
nology and raw materials. 

Also standing in the way of 
Sino-U.S. nuclear co-operation 


are Congressional safeguards 
laws which forbid the sale of 
such technology to countries 
which are not signatories to the 
Nuclear Non - proliferation 
Treaty. 

China, of course, falls into 
this category, but Mr Walter, 
Stoessl. then Deputy Secretary 
of State, told American busi¬ 
nessman last June that China 
and the UJS. were seeking an 
agreement on an exchange of 
nuclear technology that would 
not offend the Congressional 
legislation. Those attempts 
have not progressed, partly, it 
is believed, because of US. 
concern about Chinese assist¬ 
ance to Pakistan. 


China and Pakistan are close 
allies, share a common border, 
and have a longstanding pro¬ 
gramme of military co-opera¬ 
tion. China supplies weapons to 
the Pakistanis. 

Attempts by the U.S. and 
China to reach a modus vivendi 
on nuclear safeguards, were 
apparently shelved after a visit 
to Peking last August by Gen 
Vernon Walters, the U.S. official 
who undertakes special missions 
on behalf of the Administra¬ 
tion. 

According to American news 
reports, Gen Walters failed to 
get adequate Chinese assurances 
that safeguards would be 
placed on nuclear exports. 


Maharashtra’s 
chief minister 
resigns 

By K. K. Shaima in New Delhi 

THE CONGRESS (1) Chief 
Minister of the industrial 
state of Maharashtra in wes¬ 
tern India yesterday submitted 
his resignation to Mrs Indira 
Gandhi, the Prime Minister, 
clearing the way for his 
replacement 

The chief minister, Mr 
Babasaheb Bhosale, was 
chosen by Mrs Gandhi a year 
ago when his predecessor. Hr 
A. R. Antulay, was forced to 
resign on charges of corrup¬ 
tion and abuse of power. 

Although a nominee of Mrs 
Gandhi’s. Mr Bhosale has been 
under pressure to resign. 


Current account 
surplus rise 
for Japan 

By jurek Martin In Toyko 

JAPAN recorded a S&90bn 
balance of payments surplus, on 
its current account in calendar 
1982. $2.l3bn bigger than in the 
previous year. 

The merchandise trade sur¬ 
plus. calculated on a balance of 
payments basis rather than the 
customs clearance figures issued 
two weeks before, came to 
$lS.l9bn, 7.9 per cent under the 
$19.97bn of 19SL Exports were 
worth $137.65bn ($i49.52bn in 
1981) and imports $ll9.46bn 
($129.56bn). 

However, the deficit on in¬ 
visibles contracted to $9.9Ibn 
from S13.57bn. 


WORLD TRADE NEWS 


Decline in 
Pretoria’s 
exports to 
black states 

By Bernard Simon la 
Johannesburg 

SOUTH AFRICA'S exports to j 
black Africa declined in 1982 | 
for the second consecutive | 
year, according to annual 
trade figures published yester-1 
day by the Commissioner of i 
Customs and Excise. 

Sales to other Arabic countries I 
in Africa reached R926m 1 
(£578m) last year, compared 
with R1.03bn in 1981. The I 
proportion to total South | 
Mri can exports has fallen 
from 7.6 per cent in 1980 to 
5 per cent last year. 

The figures include the trade I 
of Botswana, Lesotho and 
Swaziland. Lower shipments 
of food, especially maize, and 
African countries’ payments 
problems are probably the 
main reasons for the fall-off. 

Nonetheless. Miss Sallv Gal¬ 
lagher, Africa area manager 
of the South African Foreign 
Trade Organisation, said that 
South Africa's market share 
appears to have risen in 
several countries, especially 
Zambia. The main items sold 
to black African countries in¬ 
clude building and mining 
equipment, pharmaceuticals, 
foodstuffs and chemicals. 

Published figures do not reveal 
the full extent of the trade, 
since the origin of many ship¬ 
ments is disguised. Miss Gal¬ 
lagher estimated that total 
exports are about 50 per cent 
higher than the published 
figure. 

South Africa’s Imports from 
Africa are a fraction of ex¬ 
ports. Purchases totalled 
K3Z9m last year, compared 
with R317m in 1981. Over 
three-quarters of the imports 
come from Zimbabwe. 

According to the provisional 
trade figures. South Africa's 
exports to all countries rose 
by 5.1 per cent last year to 
R19.1bn. Import values fell by 
almost 3 per cent to RJLSAbn. 

The current account deficit, 
including trade and services, 
is estimated at around R3.5bn 
in 19S2, but is expected to 
show a sizeable surplus this 
year, largely as a result of 
rising gold and other com¬ 
modity prices and a further 
decline in imports. 

Britain signed a £20m mixed 
credit agreement with 
Zimbabwe yesterday, Reuter 
reports from Harare. The 
agreement consists of a new 
loan of £15m and a £5m grant 
previously pledged- 


Fresh attempt to reduce trade tensions through Gatt 

BY PAUL CHEESER1GHT, WORLD TRADE EDITOR IN DAVOS 


A FRESH bid to find a 
mechanism for reducing oat- 
standing trade tensions was 
made yesterday when both Mr 
Malcolm Baldrige, the UJS. 
Secretary of Commerce and 
Count Otto Lambsdorff. the 
West German Economics 
Minister, called for Minis¬ 
terial meetings of the General 
Agreement on Tariffs and 
Trade (Gatt) every two or 
three years. 

The first Gatt Ministerial 
Conference for nine years was 
held in Geneva last November 
and nearly foundered on 
sharp differences between the 
EEC and U.S. 

Parallel to this call. Viscount 
Etienne Davignon, Vice-Presi¬ 


dent of the EEC Commission, 
made a plea for the U.S. and 
the EEC to create areas of 
co-operation by extending 
their consultations to handle 
day-to-day problems. “ What is 
most dangerous is brutal 
longer-term issues, not just 
change,” he said. 

The calls were made during 
a discussion at the European 
Management Forum sym¬ 
posium In Davos devoted to 
transatlantic relations. They 
follow informal weekend 
meetings Involving 40 Prime 
Ministers, senior Cabinet 
ministers and senior officials 
from international organisa¬ 
tions. 

These talks reached no con¬ 
sensus beyond agreement on 


the need for a package of 
initiatives to resolve the linked 
problems of developing 
country indebtedness and the 
struggle against protectionism. 
But there was realisation, Mr 
Baldrige said, that there 
needed to be increased dove¬ 
tailing of the activities of the 
International Monetary Fund, 
the World Bank and other 
international organisations. 

The last Gatt Ministerial 
Conference was called both to 
address the question of pro¬ 
tectionism and to chart the 
course of new International 
disciplines for the rest of the 
decade. 

But Mr Baldrige noted that 
if such meetings are called 


only every nine or 10 years 
the problems become too large 
to solve at one meeting. Count 
Lambsdorff observed that at 
the November meeting many 
ministers agreed that nine 
years was toe long to wait 
between mee ti ngs. 

Count Lambsdorff also said 
that both the U.S. and the 
EEC should try to strengthen 
the Gatt. Their problems 
should be solved multilaler- 
ally, not bilaterally. Gatt 
Ministers should meet more 
frequently, he concluded. 

These remarks were made 
against the general back¬ 
ground of Improvement In 
U.S.-EEC trade relations fol¬ 
lowing the settlement of steel 
problems and the abandon¬ 


ment by the U.S. of an im¬ 
posed sanctions policy against 
the Soviet Union, and the 
lower temperature of ex¬ 
changes about subsidised 
farm trade. 

Viscount Davignon sought 
to add a new dimension to 
the relationship by welding 
on to normal consultations 
consideration of longer-term 
issues, mentioning specifically 
high technology. 

If his suggestion is fol¬ 
lowed through, there could 
emerge a common U.S.-EEC 
front against Japan, whose 
development in this area Is 
of Increasing concern on both 
sides of the Atlantic. 

Mr Baldrige said that 


Japan is the “largest threat 
to free trade.” Later, he 
claimed that Japan was pro¬ 
tecting its high technology 
industries until they were 
ready to compete worldwide. 
This was more serious than 
the beef and citrus question, 
he said. 

The Reagan Administration 
ba« waged a vigorous cam¬ 
paign, so far with only limited 
success, to win greater access 
to the Japanese market for 
its agricultural products. 

Reuter adds: Mr Bill Brock, 
U.S. Trade Representative, 
said he hoped the study on 
services trade that the Reagan 
Ad mini stration is doing for 
the Gatt can be completed by 
autumn. 


McDonnell Douglas plans 
155-seat DC-9-83 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
MCDONNELL DOUGLAS, the 


Book holds key to exporting 


BY FRANK GRAY 

BRITISH businessmen new to 
exporting will find their path to 
doing business overseas will be 
cleared considerably by a publi¬ 
cation issued by the British 
Overseas Trade Board (BOTB). 

It is the BOTB’s latest Export 
Handbook. Containing 129 con¬ 
cise, thumb-indexed pages, the 
handbook is the most detailed 
yet published by the hoard, a 
unit of the Department of 
Trade. 

Divided Into 11 chapters, the 
handbook takes the business 
reader over virtually all the 
hurdles he will have to jump to 
become a successful exporter, 
whether it is in industrial goods 
or in the commodities sector. 

It describes in detail those 
agencies in the UK that provide 
export services—from the BOTB 
itself and the Foreign and Com¬ 
monwealth Office's overseas mis¬ 
sions to the wide variety of 
trade associations, chambers of 
commerce and regional export 


committees, such as the Scot¬ 
tish CounciL 

It also instructs exporters 
on where to go for data and 
market intelligence and how to 
find out about export finance, 
government and private insur¬ 
ance, and how to obtain help 
for small companies. 

A section of toe handbook 
deals with the logistics of pack¬ 
ing goods for shipment, postal 
services, freight forwarding, 
and customs clearance, patents, 
trademarks and commercial 
disputes. 

Unlike many such books, toe 
BOTB handbook does not just 
leave the reader with a list of 
names and addresses to contact 
but in many instances provides 
telephone and telex numbers. 

Is its appendices, it lists mare 
than 100 export, customs and 
consular addresses In the UK 
and abroad. 

While its focus is on toe 


British exporter, non-Britons 
in toe UK and on the Continent 
will find a wealth of information 
including summary explanations 
of the Common Agricultural 
Policy, the EEC and toe 
Implications for toe Community 

of Portuguese and Spanish 
entry. It also deals with itB 
relations with other blocs such 
as toe European Free Trade 
Association and toe Lom6 
Convention countries. 

As an incentive, the Export 
Handbook's final chapter 
explains how diligent entre¬ 
preneurs might find themselves 
qualified for a Queen's Award 
for Export Achievement, the 
Small Exporters Award Scheme 
and other export promotion 
competitions available in the 
UK. 

Export Handbook* British 
Overseas Trade Board, Her 
Majesty's Stationery Office. 129 
pages. £4.95. 


UJS. aerospace manufacturer 
which has already had consider¬ 
able success in short to medium- 
range jet markets with its DC-9 
Super 80 twin-engined jet air¬ 
liner, is to offer a new version 
of that aircraft, with an 
extended range capability. 

The DC-9-83, announced yes¬ 
terday, will be able to carry 155 
passengers over distances of 
about 3,000 miles, or about 35 
per cent further than the Super 
80 twin-engined jets now in ser¬ 
vice. 

Fuel consumption with the 
new version will also be better 
than in the Super SO. It will be 
available by early 1985. 

The Series 83 aircraft will be 
able to achieve this improved 
performance with two new 580- 
gallon fuel tanks in toe cargo 
compartment, a stronger floor 
and stronger undercarriage, and 
Changes in the wing skin 


The effect will be to enable 
the Series 83 aircraft to fly non¬ 
stop from Beirut to London or 
from Scandinavia to the West 
Coast of Africa. Hie company 
has received orders for 187 of 
the existing Super 80 models. 

The new version effectively 
reduces further the potential 
market for any new type of air¬ 
craft in the “150-seater” market 

The DC-0 Super 80/83 series 
has become the 150-seater of 
the decade, and any new ven¬ 
ture from Airbus Industrie or 
other manufacturers will be 
pushed bade, perhaps to the 
early 1990s. 

In conjunction with the forth¬ 
coming Boeing 737 Series 300 
twin-engined jet airliner, which 
will also seat around 150 pas¬ 
sengers, and which is due to be¬ 
come available for service in 
1984, the two U.S. manufac¬ 
turers appear to have **boxed 
in Airbus Industrio. 


First LNG 
shipment 
leaves Malaysia 

By Wong Sulang in Kub Lumpur 

MALAYSIA has become a 
natural gas exporter with the 
departure of its first shipment 
of LNG for Japan at the week¬ 
end. 

Hie event marks the ciima* 
of 10 years' work, from the time 
toe gas was discovered by Shell 
off toe Sarawak coast in East 
Malaysia in toe early 1970s to 
last Saturday, when Tenaga 
Satu, one of five tankers, began 
a six-day journey to Tokyo. 

The LNG project represents 
the biggest single investment in 
Malaysia, amounting to nearly 
fiSbn. 

The Bintulu LNG plant is 
partnership between Petronas. 
the Malaysian national oil com¬ 
pany, with a 65 per cent share¬ 
holding, and Shell and Mit¬ 
subishi (17.5 per cent each). 


Sharjah seeks joint venture partner in $300m LPG project 

BY OUR ABU DHABI CORRESPONDENT 


THE SHARJAH Government is 
seeking a joint venture partner 
in a S300m liquefied petroleum 
gas (LPG) project. 

It has called for prequalifica- 
tion bids In a package which 
will Include funding, design 
and product marketing. 

About seven companies have 
responded, and they include 
Mitsui of Japan, the Austrian 
Voest Alpine, and Amoco/ 
Sharjah, the company which 


discovered toe gas . 

Others are believed to be the 
Japan Gasoline Company. Davy 
McKee of the UK, Soamprogetti 
of Italy and Ferrostaal of West 
Germany. 

Terms of the package allow 
for the Sharjah Government to 
hold 70 per cent of the shares 
In toe proposed project com¬ 
pany, with toe remaining 

30 per cent for toe partner 
chosen. Other terms indude a 


65/35 debt-equity ratio pro¬ 
posal. 

The project will comprise the 
second phase of plans to ntilise 
Sharjah's gas, discovered in late 
1980 by Amoco, who hold the 
concession for the entire 
emirate of Sharjah. The find is 
very large, and is estimated to 
be at least six trillion cubic 
feet. 

The first phase in toe utilisa¬ 
tion of the gas, which is already 


being implemented, is a gas 
network to fuel power stations 
and industry in all the Emirates 
excluding Oil-rich Abu Dhabi 
and Dubai. Consultant to this 
project is Pipeline Engineer¬ 
ing, a subsidiary of Ruhrgas. in 

which BP holds a minority 

stake. 

The company selected for the 
phase two joint venture partner¬ 
ship will have a 10-year contract 

for plant management and 


operation. 

One of the most Important 
aspects of the agreement will 
be marketing arangementa. The 
bidder will be expected to make 
firm proposals for marketing 
the LPG. 

The Sharjah Government 
wishes for a medium-term take 
or pay arangement. and a price 
or escalation formula is to be 
submitted. Bidders have been 
asked to specify the price they 


would be willing to pay for the 
fuel gas and feed-gas for the 
project 

Plans include a separation 
plant at Saja’a near the field; a 
84 km pipeline from there to 
Sharjah’s eastern coast, where 
there will be a plant for produc¬ 
tion of propane and butane. 
The East Coast location will 
mean that tankers will no 
longer have to pass through the 
Straits of Hormuz. 


France 
wins Soviet 
alcohol 
order 

By David Marsh In Pari* 

France’s Pernod Ricard 
drinks group, shrugging off 
Pravda warnings that Russians 
should consume less alcohol, 
has landed a major contract to 
supply the Soviet Union with 
l.5m litres of wine brandy. 

The order, clinched by the 
group's subsidiary Gallbert et 
Varsa. follows a contract last 
year to deliver 140,000 bottles 
of auis, wine-based aperitifs, 
cognac, calvados, liqueurs and 
fruit juices. 

The latest deal wfil be paid 
for partly by Russian deliveries 
to Pernod Ricard of StoUchnaya 
vodka—a hot favourite among 
drinkers in the West 
The company, which says the 
order is the largest it has won 
from Moscow, gave no financial 
details partly because toe com¬ 
pensation element hi the busi¬ 
ness complicates the calcula¬ 
tions. 

Deliveries will start In the 
spring, with the destination the 
Soviet market rather than toe 
network; of tourist shops which 
toe company has supplied hi the 
post. 

ECGD backs 
Hong Kong loan 

By Our World Trad* Staff 

The Export Credits Guarantee 
Department (ECGD) has 
guaranteed a project line of 
credit for €8m which J. Henry 
Schroder Wagg and Company 
has made available to C hina 
light and Power of Hong Kong. 

The loan will help to finance 
the supply of high voltage 
cables, switchgear, transformers 
and related equipment and ser¬ 
vices for toe Castle Peak power 
station project. 

Exporters will receive cash 
payments from toe buyer who 
will receive 85 per cent of the 
value of eligible contracts direct 
from the loan. To qualify a con¬ 
's ct must have a minimum value 
of £100,000 and be placed by 
November, 1983. 

In September 1981,-ECGD 
announced it had guaranteed 
four loans totalling £755m for 
the Castle Peak Power Company 
(CAPCO) of Hong Kong. 

New Zealand contract 

j CONTRACTS for a'. New 
Zealand Government oto- 

thermal electricity ■ power 
station, which will cost 
NZ$23 om are being lot, Dai 
Haywood writes from Welling¬ 
ton, 
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Stock exchange foreced 
to disclose dealing data 


BY RAYMOND HUGHES AND JOHN MOORE 


THE Office of Fair Trading, one of 
Britain's business watchdogs, has 
forced the Stock Exchange in Lon¬ 
don to seek more information from 
stockbroking and jobbing firms 
about a controversial type of share 
dealing. 

Within the next month, the Stock 
Exchange will send out a notice to 
its members making the reporting 
of the volume, of “put through" 
s ha re transactions mandatory. 

In “put through" deals, which 
have figured in many Stock Ex¬ 
change investigations and scandals, 
share buyers and sellers are 
matched and bargains agreed at 
special prices. At present, the 
m a n da tar y reporting of such deals 

is confined to the notification of the 
price at which the deals have been 
done. 

The Office of Fair Trading is cur¬ 
rently challenging the Stock Ex¬ 


change's business methods in the 
Restrictive Practices Court 
. In the Restrictive Practices Court 
yesterday, procedural matters were 
dealt with pending a formal exami¬ 
nation of tile Stock Fvefrange rule 
book next January. 

Mr David Oliver, for the Director 
General of Fair Trading, he 
was becoming increasingly con¬ 
cerned about the lack of response to 
a request made to the Stock Ex¬ 
change in May 1981 for information 
about “put through” deals. 

Mr Kenneth Parker, for the Stock 
Exchange, said the notice would 
rrmiffr information available, 
but only in respect of transactions 
from the date of the notice. 

In further argument, Mr Oliver 
said that the Director Ge ne ral of 
the Office of Fair Trading would be 
submitting evidence about alterna¬ 
tive business systems operated by 


Ministers on defensive over 
advertising nuclear policy 


BY MARGARET VAN HATTEU AND IVOR OWEN 


MOUNTING CRITICISM of a Gov¬ 
ernment plan to spend up to Clm of 
public money on an advertising 
campaign to promote its nuclear de¬ 
fence policy forced senior ministers 
onto toe defensive yesterday. 

Both Mr John Biffen, Leader of 
the House of Commons, and Mr Mi¬ 
chael Heseltine, the Defence Secre¬ 
tary, sought to distance the Govern¬ 
ment from the plan, without actual¬ 
ly denying it They merely insisted 
that no decision had yet been taken. 

Mr Heseltine is expected to delay 
his decision until the strength of 
the political opposition to the move 
is clearer. 

In Whitehall, the Government’s 
view that several precedents exist 
for such a use of public f unds is in- 
ready being promoted. It is being 

Directors 
want EEC 
reforms 

By Join EHotii Industrial Ecfitor 
A CAMPAIGN to persuade the Gov¬ 
ernment to be more aggressive m 
poshing for reforms within the Eu¬ 
ropean Community was launched 
yesterday by the Institute of Direc¬ 
tors, at a meeting with politicians 
and other industrial organisations. | 

The event marked toe first visi- 1 
ble sign of an attempt by the insti- i 
tuts and the Confeder a tion of Brit¬ 
ish Industry, the employers' body, 
to work together on specific issues 
instead of publicly attack i ng each 
other's policies. 

Those at the meeting included Mr 
Douglas Hurd, Foreign Office Min¬ 
ister, Mr Peter Rees, Tirade, Minis¬ 
ter, British and European Members 
of Parfiament, and representatives ; 
of chambers of commerce, engi- i 
peering employers, motor m a n u fac ¬ 
turers, the self-employed and small 
companies. 

The Institute wants to persuade 
ministers to try to change the na¬ 
ture of the work of the European 
Commission so that more is 
spent on encouraging free trade 
within the EEC and less time on di¬ 
rectives that change national prac¬ 
tices. 

European Community proposals | 
for directives on worker directors 
and employee consultation have 
caused the institute to focus its at- i 
tendon on what it calls the EECs 
“social engineering,” which it con¬ 
demns. 

It also hopes to co-ordinate views 
among British busi"*** interests on 
a wider front It will be preparing a 
policy document 

A first draft presented yesterday 
covered policies such as the Euro¬ 
pean Monetary System and the 
switching of aid from agriculture to 
industry, as well as free trade and 
worker directors. 

Officials of the institute and the 
CBI axe working together on the 
policies at the request of their re¬ 
spective directors-general. 


argued that the campaign is 
intended to inform the public of 
the availability of propaganda ma¬ 
terial rather than to present the 
material itself. It is also being ar¬ 
gued that toe whole thing is toe 
brainchild of toe two junior d e fenc e 
ministers-Mr Peter Blaker and Mr 
Geoffrey Puttie - and that no Cabi¬ 
net members have yet been in¬ 
volved. 

The issue was raised in the Com¬ 
mons yesterday after weekend re¬ 
ports that the Government had con¬ 
sulted the U.S. advertising agency 
J. Walter Thompson with a view to 
countering growing support for the 
campaign for Nuclear Disarma¬ 
ment (CND). 

Both Labour and Social Demo¬ 
crat MPs are highly indignant over 


High Court move in 
textile merger battle 

BY RAYMOND HUGHES, LAW COURTS CORRESPOft&ENT 


THE BOW over the proposed merg¬ 
er of Carringtoc-Viyella (CV) and 
Vantona. the Manchester-based 
textiles group, moved into the High 
Court yesterday. 

Mr Allan Heyman QC, for Car- 
rington-ViyeDa, said that a private 
company associated with Mr Joe 
Hyman, the former chief of Viyella 
who has been fighting the merger, 
was engaged in a delaying opera¬ 
tion to stop CV shareholders mak¬ 
ing up their minds. 

The allegation was swiftly denied 
by Mr Robert Wright QC. for Mr 
Hyman and his company Hope- 
speed. 

-The merger offer, which would 
create a company with an annual 
turnover of £350m and a workforce 
of 20,000, expires on February 9. 

Vantona has threatened to call 
off the proposed £16m merger 
unless it gains acceptances bom 
holders of at least 90 per cent of the 
equity. The present figure was 
about 84 per cent 
Hopespeed has lodged a petition 
ti nd e r a section of toe 1980 Compa¬ 


nies Act This enables a sharehold¬ 
er to complain that a company's af¬ 
fairs are being conducted, or have 
been conducted, in a manner un¬ 
fairly prejudicial to some part of its 
members. 

Mr Wright tokl Mr Justice Vine- 
lett yesterday that Carrington- 
Viyella had started proceedings to 
strike out the petition. 

It was said that the petition was 
an impediment to the proposed 
merger going through, said Mr 
Wright 

“I desire to put in evidence that it 
does nothing of the sort I wish to 
show there is an even more effec¬ 
tive bar, for which I shall need to 
gather evidence to as share prices." 

Mr Heyman said there was a 
strict time limit involved. The 
Hopespeed petition, he said, was a 
delaying operation “to stop people 
muring up their minds fay Febru¬ 
ary 9." 

Mr Wright said he strongly resist¬ 
ed any suggestion of deliberate ob¬ 
struction. The matter will be back 
before the court again today. 


Row over oilfield sale 


BY IVOR OWEN 

PROTESTS by Conservative back¬ 
bench Members of Parliament that 
a “go-slow" by the British Gas Cor¬ 
poration was impeding the sale of 
its 50 per cent stake in the Wytch 
Farm oilfield in Dorset to the pri¬ 
vate sector were endorsed by Mr 
Nigel Lawson, the Energy Secre¬ 
tary, in tiie House of Commons yes¬ 
terday. 

Wytch Farm is Britain’s largest 

inland Oilfield. 

Mr Jonathan Aitken said there 
was growing concern about the 
“transparent delay tactics" being 
used by the corporation. He urged 
the TnfnLgtPr to fetlk to its chairman, 
Sir Denis Hooke. 

Mr Lawson replied that be under¬ 


stood Mr Aitken's concern and “to 
some extent" shared it. He empha¬ 
sised that the sale of the corpora¬ 
tion's holding in Wytch Farm had 
been debated and approved by Par¬ 
liament 

To government cheers, he said: 
“Certainly, it would be a very great 
pity if those responsible for the sale 
were to cause the taxpayer to get a 
less favourable price than he would 
otherwise have received.” 

Mr Lawson said be had “a great 
deal of sympathy” with the view of 
Mr Tim Eggar, when he criticised 
tiie role of Sir Denis Rooke in the 
matter and claimed that the corpor¬ 
ation had put an ar tificiall y high 

price on Wytch Farm. 


UK NEWS 


UK call for PACT WOULD HELP TO AVOID STRIKES IN KEY AREAS 

cuts in Union leader calls for accord 
chemical with future Labour government 


foreign stock exchanges. These in¬ 
clude New York, Toronto and Syd¬ 
ney. 

There were some exchanges, he 
said, which did not have angle ca¬ 
pacity dealings and a minimum 
commission structure. 

A centra] plank of the Fair Trad¬ 
ing office's attack on the UK Stock 
Exchange's business methods is its 
criticism of the separation of capac¬ 
ity within the market of brokers 
and jobbers, who are wholesalers of 
shares. In toe stock market at pres¬ 
ent brokers cannot act as jobbers. 

The Fair Trading office is 
critical of the fact that brokers 
charge a fixed minimum scale of 
commission. 

Mr Parker said that the Stock Ex¬ 
change was unlikely to put any evi¬ 
dence about alternative systems. It 
would respond to any evidence 
from the Director General 


cuts in Union lea 

chemical with futun 

production BY JOHN LLOYD, LABOUR EDITOR 

THE LEADER of Britain’s largest 
By Carla Rapoport tr ade union railed yesterday for 

MUCH OF the blame for weak with a future Labour 

chemical prices in Europe rests government that would come close 
with continental European cbemi- to ^8 out strikes by key groups 
cal producers who have yet to ra- ®tioh as water workers, firemen and 
tionalise their businesses as health workers. 


throughly as those in Britain, ac- Mr Moss Evans, general secre¬ 
cording to Mr Robert Horton, newly tary of toe 1.7m strong Transport 
elected chairman of the Chemical and General Workers' Union, whose 
Industries Association (CIA). members are involved in the UK 

Mr Horton, managing director of w®^ dispute, said such a 
BP Chemicals. “The UK has would be impossible with a 
done its bit and it is high timp that scrotive government, 
the other countries in Europe fol- He did not rule out a coot 


servative government 
He did not rule out a continued 


lowed suit” He claimed that a fur- dialogue between tog Trades Union 
ther 2m tonnes of ethylene capacity Congress and ministers under a to¬ 
rn nst be shut down in Europe be- tore Conservative administration, 
fore toe industry can return to a But he said the unions would not 


sound footing. 

In toe past three years, chemical 


agree to a “new consensus” with a 
Government which expected unions 


companies in toe UK have shed to abide by the employment legisla- , arrangements, which could 
nearly 95,000 jobs, which, along tion passed over toe past three P ay r ^ ses ^ 


with plant shutdowns, has provided years. 


a real improvement in productivity 
of around 30 per cent, he said. 


Mr Norman Tebbit, toe Employ¬ 
ment Secretary, has held out the 


Jack Jones as general secretary of _ * 

the TGWU in 1978. HOPES rose yesterda 

He took office in time to see toe ment of toe dispute i 
social Compact with Labour - which «dMS tor stiver 

Mr Jones had been instrumental in C h a nne l 4, toe new 
creating - collapse under the strain television channel, at 
of industrial action fay his own lorry breakfast televisio 
drivers end other unions* health which began transi 
workers. morning. 

He was soon faced with a Con- The dispute has 
servative Government armed with duced the number 
an anti-union mandate and policies mods on Channel 4 a 
which cut his 2.1m membership to *be viability of TV-ai 
L6m, though it has since increased, depend entirely m 
Mr Evans conceded yesterday revenue, 
that unions would have little influ- A new offer was mi 
ence on a new Conservative Gov- tins’ union. Equity, 
eminent, but added that they could the Institute of Practi 
not insulate themselves from gov- vertiring, which rep 
Mr MOSS Evans eminent They would be prepared advertising agencies 

to for example, to the Chancel- Pfonviez, general seer 
Such arrangements, which could ]or of the Exchequer on economic said it was a “mud 
depend on indexed pay rises and policy, or to make a case for import tive offer” than any n 
comparability with the private see- controls. 

tor, were a matter for discussion be- Mr Evans said that the TGWUs Air Seat Sales 



New offer 
made in 
television 
dispute 

HOPES rose yesterday for a settle¬ 
ment of the dispute over fees paid 
to actors for advertisements on 
Channel 4, toe new independent 
television ehannel, and TV-am, (he 
breakfast televirion company 
which tr ansmissions toi^ 

morning. 

The dispute has seriously re¬ 
duced the number of advertise¬ 
ments on Channel 4 and threatened 
the viability of TV-am, which will 
depend entirely on advertising 

revenue. 

A new offer was made to the ac¬ 
tors* union. Equity, yesterday by 
the Institute of Practitioners in Ad¬ 
vertising, which represents most 
advertising agencies. Mr Peter 
Pfonviez, general secretary of Equi¬ 
ty, said it was a “much more attrac¬ 
tive offer” than any made before. 


Although that has resulted in 100 prospect of such a consensus if the 
per cent occupancy rates at many of Conservatives are returned after 
the UK industry's plants, margins the next election. 


the proposed use of public money to 
promote what they regard as Con¬ 
servative Party propaganda 
Mr John SiDrin, Labour's Shadow 
Defence Minster, insisted yester¬ 
day that the expenditure authorised 
by the Labour government in 1969 
for a campaign to explain Britain's 
commitment to the North Atlantic 
Treaty Organisation did not consti¬ 
tute a precedent 
The vital difference, he main¬ 
tained, was that unlike in 1969. the 
Opposition was “totally against" the 
policy of the Government 
Mrs Shirley W illiams, for toe So¬ 
cial Democrats said there was no 
parallel whatever between what 
ministers now in mind and the 
campaign undertaken by the La¬ 
bour government in 1969 


JUISESZEltt Ba* all senior 

But Britain's heavilv decreased ^ the , UI } lons i W0L ^^ ** P 1 *" members of the Shadow Cabinet 

chemical industryandd pdloutof “tf 1 indudin g *** Denis Healey and Mr 

the stomp by Send oftoe W S™ an accord. There are anumber Peter Shore, understood that a “ri- 
^ear^ probably over tiiewaSI’ ^ Public sectors m wtoch gid pay norm" would never work. 

MratZto- ™ h ^v£ dev “ a He stressed, however, that he 

formal press bridfrj horied by the * 10 wouW a ^gressiye , in ’ 

QA. industrial action. comes policy, allowing flexibility 

“I am cautiously optimistic that “H® one wants to take away, in a for plant-level collective bargaining 
well see a revival around toe mid- society, the right of workers to within a framework of the “national 
die of the year, with growth rates in toeir labour. But there economic assessment," which set 

the second half of the year reaching ought to be some practical arrange- out the constraints imposed by na- 
4 per cent, against a gross domestic ments made to make a stoppage of tional resources, 
product growth rate for the year of ^ a** 0 ” Piastre- Moss Evans has taken a hard 

around U per cent" Mrt - pounding since he succeeded Mr 

Apart from increased productive ---—- 

ty the UK industry was benefiting T w • w w - 

from toe decline of sterling against |^| ¥%¥ gZ 1YI Qn0 W 

the D-Mark. That would help UK 1 ¥ CyT I/1U UlttUV IU 

companies regain market share 

settle water strike 

has grown from 32 per cent in 1979 TTaiVI kJL11AV 

to around 39 per cent last year, but 

the CIA is hopeful that this trend BY PHILIP BASSETT. LABOUR CORRESPONDENT 

ClAwdcaines the position FRESH PROPOSALS to increase last night whether these sugges- 


tween the last Labour Government threat of industrial action at Vaux- 
and the unions. There has been hall in protest at planned imports of 
some recent informal discussion of General Motors' new “S" car from 
those id e as, though no policy has Spain toughened the Govem- 
yet been developed. meat’s line on “fair trade." 

Mr Evans said that ail senior This would not, however, amount 


«Tf i i.Ln,., i_ yet been developed. menfs line on “fair trade." 

tofoktfof,^ Evan f 5854 ±at M This would not, however, amount 

“lUr 1 * the t ^°V^ 5uld ** pr *T members of the Shadow Cabinet to "tripartism as we understand it" 

^mana^S^Thpr^are^numhpr ^“^8 ^ Denis Healey and Mr and toewtions would continue their 
term an accord. There are a number Peter Shore, understood that a “ri- fierce opposition to Conservative 
of important pubhc sectors* which gid pay nonn" would never work. ^SSmSSS 


“No one wants to take away, in a for plant-level collective bargaining 
free society, the right of workers to within a framework of the “national 
withdraw their labour. But there economic assessment" which set 
ought to be some practical arrange- out the constraints imposed by na- 
ments made to make a stoppage of tional resources, 
work in these sectors the last re- Moss Evans has taken a hard 
sort" pounding since he succeeded Mr 


including Mr uems Healey and Mr and the unions would continue their 
Peter Shore, understood that a “ri- fierce opposition to Conservative 
gid pay norm" would never work. employment law. 

He stressed, however, that he They could not lay down a quid 
would support & ^progressive in- pro quo - to us if you be- 

comes policy,” allowing flexibility have yourselves.” 


ty the UK industry was benefiting T ¥ • 1 ¥ a 

from toe decline of sterling against |^| AU 1 Kl £% 1*1 QnO W 

the D-Mark. That would help UK JL^CyT I/1U AilttUV IU 

companies regain market share 

^Z^f^wtion in chemicals Settle WEtCr StflkC 
has grown from 32 per cent in 1979 TfaiVl kSillAV 

to around 39 per cent last year, but 

the CIA is hopeful that this trend BY PHILIP BASSETT. LABOUR CORRESPONDENT 

ClAwdcaines the position FRESH PROPOSALS to increase last night whether these sugges- 
where sterling is more in line with water workers' earninp above the tions had involved any concession 


Mr Evans said that the 1982 Em¬ 
ployment Act's ban on secondary 
action (against those not directly in¬ 
volved in a dispute) might provide 
the most likely “flashpoint” for a 
confrontation between unions and 
the Government 


Optimism 
on jobs 
at Timex 

By John Hunt 


reality," he said. 

Mr Horton repeated BPs view 
that toe spot oil market should 
stabilise at around S28-S29 a barrel. 
That would mean that the prices of 
oil-based feedstocks for toe chemi¬ 
cal industry would also stabilise at 
their current low level. As a result, 
prices of petrochemicals should be¬ 
gin to recover over the next few 
months. 

Mr Horton also criticised the UK 
Government for not helping on elec¬ 
tricity prices. 

“It is complete nonsense for toe 
chemical industry to pick up the tab 
for governments past mistakes." 1 


level of the employers current pay 
offer of 7 2 per cent over 16 months 
were put last night to the National 
Water Council by officials of the Ad¬ 
visory, Conciliation and Arbitration 
Service (Acas). 


to the unions' Haim for consolida- MR FRED OLSEN, the Norwegian 
ti r\n of the extra earnings from pro- mill ionaire, told government minis- 


ductivity improvements into basic 
rates. 

Water authority employers were 


ters yesterday that there was no 
hope of saving the jobs of the 1,900 
workers declared redundant last 


considering the offer last night, be- “onto at the Timex plant in Dun- 


Tbe Acas ideas centre on the pro- fore returning to Acas again today, < ^ ee > Scotla n d 


posals of the appointed mediator.- but Mr Len Hill, chairman of the Mr Olsen, who owns Timex, was 
Mr lan Buchanan, which suggested employers’ negotiating committee, very optimistic, however, that the 
early discussions and rapid imple- said it could not be concl u ded that jobs of the remaining 2,300 workers 
mentation of ways of improving the talks were a preparation for an employed there could be saved and 
earnings, such as movement from improved pay offer. said the workforce might even be 


earnings, such as movement from 
weekly cash pay to payment by 
credit transfer, and the extension or 
development of the industry's pro¬ 
ductivity scheme. 


Employers' leaders would not say rest of the week. 


improved pay offer. said the workforce might even be 

However, although employers’ expanded if new electronics pro¬ 
leaders said that the strike would jects were forthcoming, 
obviously continue today they Mr George Younger, Scottish Sec- 
would make no predictions for the retary. and Mr Alex Fletcher, Scot- 


Japanese machine tools Lotus confirms 
could cost 40% more car agreement 

BY PETER BRUCE | with Toyota 

THE PRICES of Japanese machine 


Government, embarrassed by the 


tools sold in Britain could rise by strength of the yen against the dol- 
between 20 to 40 per cent in the Iar. had adjusted the basis of its 


next few months, major importers 


calculations. 


believe. This follows a sharp rise in cleared toe way for price rises of up 
the yen against sterling since No- to 10 per cent 


rest or tne ween. tish Under Secretary, promised him 

- that, as new investment was put in¬ 
i’ _ j . |»» _ to the area by his multinational 

JUOC11S comi T ins company, so financial support from 

the British Government would also 

car agreement .***=■»*** 

__ » 4 . 1 _ r r _ _ any government package are still 

Wltil toy Ota being worked out It could be a 

_ long-term thing. Mechanical watch- 

By Keimetti Gooding m a k i ng has been diminishing over 

MR MICHAEL KIMBERLEY, ma- a ® ot bkely to be 

n>m n<T Ain**™ nf i AhJoZhV*. any more jobs in that connection in 

!>“■>**■ The 1.900 redundancies 


vember. 

Importers and British machine 
tool manufacturers agree that a 


Mills Marketing, Britain's biggest 
importer of Japanese machine 
tools, confirmed that prices were 


fierce tussle for market share will expected to rise by up to 25 per cent 
begin after April, when stocks of after April. There would probably 


Japanese machines held by impor¬ 
ters dry up. 

Mr Joseph Perkins, managing di- 


be some loss of market share, the 
company said. 

Mr Pat Gailey, president of the 


rector of Elgar Machine Tools, a B. Mach i n e Tools Trade Association 
Elliot subsidiary, said prices of the Mid managing director of Giddings 
Japanese computer numerically and Lewis-Fraser, insisted yester- 
eontrolled (CNC) marhining centres day that British manufacturers 
and lathes sold by the company could fill any gap created in the 
were being forced up by three fao- market by Japanese price rises, 
tors: UK manufacturers of CNC ma¬ 

tt A rise the yen against the pound, chining centres and lathes were 
from 464 at the beginning of No- working at an average of only 50 
vember 1982 to 365 yesterday which per cent capacity, he said, and 
could increase Japanese machine several producers had been forced 


tool prices. 


1 Japan's powerful Ministry of In- running. 


to built up stocks to keep plants 


ternational Trade and Industry (MI¬ 
TT) last month decided to respond 
to a flood of complaints about un- 


Some UK manufacturers believe, 
however, that price rises, even as 
high as 40 per cent, may not, elimi- 


fair trading from Western manufac- nate toe competitive edge that Jap- 
turers by raising the floor price of anese machines have had on price, 
machines sold in the European Japanese machines are often sold 
Community, U.S. and Canada by 10 in Britain and the rest of Europe at 


said yesterday that the company's _ Ilrt j . 
agreement with Toyota Motor of Ja¬ 
pan would be unaffected by toe Jus* 
death last December of Mr Colin chani eal w 
Chapman, the founder of the Nor- was annou 
folk-based company. contract to 

Mr Kimberley has recently re- three-dimei 
turned from Japan after talks with Pfeut. Mr C 
Tbyota. The Japanese company is to? 1 1 
one of Lotus’s largest suppliers - its ering the w 
gearbox, differential and brakes are At the i 
fitted to the revised Lotus Eclat workers arc 
launched last autumn. for Mr Qivi 

It will supply the engine, gearbox ters and for 
and other components for a new Lo- The redu 
tus sports car, codenamed the M90, furore ^ c 
which should be in production by ready-high 

...... . . been worse 

The intention is to produce about ma ; or 
5.000 of the car a year, with most 
destined for tbe U.S. The Parli 

Mr Kimberley said that Lotus in- hns taken u 
tended to produce about 800 cars 560 had a i 
this year, compared with 572 last Mr Michael 
year. He said a confirmed order had er. before » 
been received from the U-S. for 350 The mini« 
cars to be delivered this year. Olsen that-. 

Lotus, be said, hoped that the re- developmen 
port being prepared on its corporate opments he 
and financial structure would be for 40 uer ct 


per cent 

tt Just before that, the Japanese 


up to 50 per cent lower than list I completed in four to six weeks’ 


Just before the closure of me¬ 
chanical watchmaking at Dundee 
was announced, Timex had lost a 
contract to assemble tbe Nimslo 
three-d imensi onal camera at the 
plant Mr Olsen told the ministers 
that there was no chance of recov¬ 
ering the work. 

At the m o men t the remaining 
workers are employed on contracts 
for Mr dive Sinclair's desk compu¬ 
ters and for LBM. 

The redundancies have raised a 
furore in Scotland, where the aj- 
ready-high unem p loyment rate has 
been worsened by a succession of 
major closures. 

The Parliamentary Labour Party 
has taken up the issue and Mr Ol¬ 
sen had a meeting yesterday with 
Mr Michael Foot, the Labour lead¬ 
er, before seeing toe ministers. 

The ministers em phasise d to Mr 
Olsen that as Dundee is a special 
development area, any new devel¬ 
opments he initiated would qualify 
for 40 per cent capital grants. 

The meeting was described as 
“resonably optimistic." 


BRITANNIA Airways, the indepen¬ 
dent holiday airline, is to offer seat- 
only tickets to Yugoslavia from 
May L Tbe decision, approved by 
the Civil Aviation Authority, has 
wide implications. Yugoslavia is the 
first European country to accept a 
plan to allow UK holiday airlines to 
sell seats only, instead of a package 
that includes hotel accommodation. 

Airport dispute ends 

MANCHESTER Ringway Airport 
reopened yesterday afternoon after 
900 striking manual workers voted 
to return to work after a compro¬ 
mise was reached in their pay dis¬ 
pute. 

Canadian fares cut 

BRITISH Airways has cut the cost 
of tickets on its flights to Canada 
from Heathrow, London, and Man¬ 
chester. Up to £96 has been cut 
from the price of a super Apex, 
(advanced purchase excursion) 
ticket this spring. This reduces the 
price of return flights between Lon¬ 
don and Toronto and Montreal to 
Q99- The same fare applies on 
flights from Manchester to Toronto. 

43m air passengers 

AIR TRAVEL to and from the UK 
remained depressed last year. The 
number of passengers using toe 
seven airports run by toe British 
Airports Authority (Heathrow, Ga- 
tirick, Stoasted, Prestwick, Glas¬ 
gow, Aberdeen and Edinburgh) rose 
by only 1£ per cent to 43.4m. The 
numbers passing through Heath¬ 
row remained static, at 26.4m, while 
at Gatwick they rose by 3.9 per cent 
to 11.15 m. 

Communication boost 

THE Government is to spend up to 
Qm supporting World Communica¬ 
tions Year, Mr Patrick Jenkin, In¬ 
dustry Secretary, said yesterday. 
The United Nations declared 1983 
as World Communications Year 

Heinz plans cuts 

TALKS BEGAN with unions at the 
Heinz factory in Wigan, Lanca¬ 
shire, yesterday over plans to cut 
about 250 jobs. The unions are at¬ 
tempting lo avoid enforced redun¬ 
dancies in tbe 3J)00-strong work¬ 
force. 


CREDIT LYONNAIS 

as Fiscal Agent in respect of the 
notes is now in receipt of 
the following amounts: 

(1) USS5.000.000 

Being eouai to the pnnciojl due lor 
redemption ol tne notes ihe serial 
numbers ol which were published 
on 9ih December 1982. ol which iha 
due dele lor redemption was 24ih 
December 1982 

(■I) uss3.9ae.ceo 

Being equal ro (he iniere&i payment 
due on the naiee on 24(ti December 
1982. and 


ffii) US5S7.550 
Being equal to the interest an over¬ 
due principal (rom 24ih December 
1882 io 1st January 1883. 

Payment ol the above amounts is 
now available to holders ol notes 
and coupons in accordance with 
their respective rights at the offices 
ol the paying agents in respect of 
the notes. 

CREDIT LYONNAIS 
Fiscal Agent 

28a Boulevard Royal 

Luxembourg 

In February f9BJ 










































































/ 


/' A 




jL it' . ^ / 


Financial Times Tuesday February 1 1983 


THE MANAGEMENT PAGE: Small Business 


EDITED BY CHRISTOPHER LORENZ 


AT THE beight of the Great 
Depression in 1931. Tom Berry 
was on the shop floor of his 
Halifax machine tool factory 
when one of the office staff ran 
down to say there was a black 
man to see him at the entrance. 
The message probably provoked 
Tom’s cariosity because despite 
pressing problems, including a 
three-day week and the fact 
that he had not been able to sell 
any of the 27 completed 
machine tools lying about the 
plant, he took the time to go 
upstairs. 

The visitor introduced him¬ 
self os Eruch Engineer, and 
said he was a merchant from 
Bombay. Did Mr Berry have any 
lathes to sell? Mr Berry cer¬ 
tainly did, but whether he was 
optimistic about a sale as he 
led his guest down to the 
machine shop is not recorded. 

Mr Engineer, however, bought 
all 27 machines and promptly 
wrote Tom a cheque for £5,000. 
From then until 1949, just after 
Indian independence, he acted 
as Indian agent for the small, 
family-owned manufacturer, and 
bought another 1,200 machine 
tools. 

Today Tom Berry's great 
nephew, Frank Berry, still has 
a framed picture of the 
Engineer family in his office. 
*• I am convinced that if that 
chap hadn't knocked on the 
door we would not be here 
today,'* he says. 

Three years into what has 
arguably been the most 
traumatic time for the British 
engineering Industry since the 
1930s, Binns and Berry Brothers 
is still making lathes in Halifax, 
has just returned to a site it left 
in 1917 following the demise of 
another machine tool maker, 
John Stirk, and is quietly confi¬ 
dent of record sales in 1983. 

" We have been lucky," says 
Frank Berry, anxious not to 
tempt fate. "I have a feeling 
business is improving. It's a 
matter of producing the right 
thing; a matter of bending to 
the customer’s whims and 
fancies." 

Binns and Berry, founded in 
1S98 by Tom and Harry Berry, 
along with Ned Binns, who died 
in 1912, is one of the very few 
family-owned machine tool 
makers in the country. Frank 
Berry and his brother, Harry, 
today form what could loosely 
be called the senior manage¬ 
ment Frank's son, Michael, who 
has been pottering about the 
shopfloor since be was 10, is a 
director and production man , 
ager and his sister, Susan, is In 
charge of the refurbishment 
division. Their mother, Mildred, 
does the books. 

Apart for a short period two 
years ago, none of Binns and 
Berry's 70 staff has been on 
short-time during the recession. 


Peter Bruce on Binns and Berry Brothers 


A family 



‘T hir ty years ago we decided we were a small firm and to concentrate 
on making the best mac hin es in our range. It was the best thing we did’ 



The Berry family (I to r): Harry, Frank, Mildred, Michael and Susan 


Of 10 workers made redundant 
in the past few years, five are 
back. 

Despite the homespun, almost 
Victorian, flavour of manage¬ 
ment at Binns and Berry—it 
runs a steady overdraft but has 
never raised any money on the 
markets—Frank Berry insists 
that there is no magic formula 
to keeping head above water 
during recession. 

If anywhere, the key to 
survival, in a period that had 
claimed at least half a dozen 
well-known machine tool manu¬ 
facturers, is the product, which 
other manufacturers concede is 
very good. Unlike many rival 
machine tool builders, Binns 
and Berry only makes one basic 
machine, a lathe. 


“ Thirty years ago we de¬ 
cided we were a small com¬ 
pany," says Frank Berry. “We 
decided to concentrate on 
making the best machine in our 
range. It was the best thing we 
ever did. We think it's an age 
of specialisation ... if you're 
going to cast a wide net it 
means you can do everything, 
but only fairly welL" 

The chosen machine was a 
centre lathe, a type common 
to machine shops around the 
world. Last year the company 
began to market, at a competi¬ 
tive £55,000 a piece, a computer 
numerically controlled version, 
its first venture into CNC tech¬ 
nology. The "Trident 80” 
turns out to be the eighth 
redesign of the machine the 


company began to concentrate 
on in 1951. True to family 
tradition, Harry Berry has 
masterminded all the changes 
in design. 

Some 26 orders have been 
won for the machine, which 
looks like no other CNC 
horizontal lathe being produced 
in Britain (or Europe for that 
matter). Lack, probably in the 
form of a lack of the kind of 
development capital bigger 
manufacturers have used to 
create a new generation of CNC 
lathes, appears to have played 
its hand again. 

Where the leaders in the in¬ 
dustry, in the UK and abroad, 
have allowed the new tech¬ 
nology to dictate the broad 
design of CNC lathes, the 


Mika Anon 


Binns and Berry entry still 
looks like the conventional 
machine. The family is con¬ 
vinced this provides their 
product with enormous 
psychological advantage on the 
shopfloor. 

The brothers have neverthe¬ 
less gone out of their way to 
make sure their basic design is 
flexible. One-off sales of conven¬ 
tional machines include a lathe 
to machine the ends of pipe¬ 
line with a 10 foot diameter, 
almost double the size of the 
largest specified swing, and a 
more eccentric version which 
has been stood on its end by a 
grateful buyer. 

Although the Berry Brothers 
have developed their CNC 
machine without substantially 


disturbing the component 
pattern of the conventional 
tool, it has cost them. Profits 
are never made public, nor 
dividends paid, but £ 200.000 had 
to be spent over four years on 
developing a computer control 
system. This was done in con¬ 
junction with a small Andover 
electronics company and Binns 
and Berry now markets the 
only British CNC machine tool 
with a captive, British designed 
control system. 

Development of the new 
machine has kept the company 
in loss for the past two years 
at least. Frank Berry, however, 
believes that is academic, as 
whatever profit is made on 
trading is likely to be ploughed 
back into research or ex¬ 
pansion. 

“ We're not here to make a 
quick profiit." he says. It's a 
matter of trying to continue. 
We've never declared a divi¬ 
dend and we’ve no shareholders 
breathing down our necks. 
We're in business to provide a 
service . . . we're interested in 
engineering.” 

Fortunately, for the cynic 
who might find that level of 
commitment difficult to deal 
with, there is something of the 
expansionist in Frank Berry. 
“ We could treble our turn¬ 
over," he sal’s, “ but as a family 
business, if we are going to do 
this we are going to need help, 
a partner or something. 

“ We would And it very hard 
to submit to a majority partner. 
But then again it's what you 
want to do; how fast you want 
to grow." Berry is not let¬ 
ting on how fast Binns and 
Berry wants to grow, but there 
have been approaches from 
potential partners in the past 
and, according to some 
specialists in the City, others 
would not be too difficult to find. 

Meanwhile, Binns and Berry, 
which keeps one of the lowest 
profiles in the industry, is 
doing - very - nicely - thank - you. 
Turnover this financial year 
should return to an average of 
around £1.5m after dropping 
to £1.3m in 1981. Margins, 
which have dropped from 
around 9 to 10 per cent on 
sales in the UK to below 5 per 
cent in some cases could begin 
to strengthen if an increase in 
inquiries in December, also 
noticed by other manufacturers, 
comes to fruition. 

While the Berry family, along 
with the entire UK machine 
tools Industry, waits for signs 
of on upturn in their domestic 
market, they have, says Frank, 
been doing a “ tremendous ex¬ 
port" trade. In Mr Engineer's 
heyday, the company was sell¬ 
ing 95 per cent of its machines 
to India. From 1942 to 19S0. 
exports dropped to 30 per cent 
of turnover but since the begin¬ 
ning of the recession three 
years ago this has crept back 
up to 50 per cent. 


Venture capitalists 
group highlights an 
element of disunity 


THE announcement yesterday 
of the formation of the British 
Venture Capital Association is 
a sign of growing maturity 
within the venture capital in¬ 
dustry in this country. 

The new association has the 
blessing of John MacGregor, 
the Industry Minister with res¬ 
ponsibility for small firms. But 
it is arguable that Its member¬ 
ship at this stage Is as note¬ 
worthy for those which are not 
on the list as those which are. 

An impressive 33 financial 
institutions have signed up but 
Finance for Industry (which 
takes in the Industrial and Com¬ 
mercial Finance Corporation 
and Technical Development 
Capital). Counts’ Bonk (part of 
National Westminster) and 
Barclays Development Capital 
are not among them (although 
they were all invited). 

Venture capital is a term 
which is much bandied about 
and ascribed to a variety of 
types of financing—the associa¬ 
tion's members certainly reflect 
a wide range oE practitioners. 

David Cooksey, managing 
director of Advent Manage¬ 
ment and BVCA's first chair¬ 
man, explains that, broadly 
speaking. the association's 
articles require institutions to 
be " equity orientated, involved 
with the management of the 
companies they back on a close 
partnership basis rather than as 
a rather remote lender and 
interested primarily in minority 
stakes.” 

Initial members include 
American-controlled groups 
such as the APA Venture 
Capital Fund and Venture 
Founders, the odd pension fund 
and investment trust. Electro 
Risk Capital (the biggest fund 
set up under the Government's 
Business Start-up Scheme) and 
public sector ropresentatives 
such as the British Technology 
Group, the Scottish Develop¬ 
ment Agency and Hafren (the 
venture capital side of the 
Welsh Development Agency). 

The association (which has 
grown out of the venture capital 
forum, an informal ” talking 
shop ") aims to provide a forum 
for discussion of venture capital 
issues; to represent the 
" industry" in discreet discus¬ 
sions with Government; and to 
set minimum standards for the 
protection of investors and 

ivestee companies. 


Cooksey soys: “ I think we 
have an impressive cross 
section. X reckon that the 
members represent about £2Q0m 
of the £300m available in the 
UK for this type of investment." 

Nevertheless the absence of 
ICFC and TDC In particular 
begs the question just how 
representative the new associ¬ 
ation is. In the financial year 
1981-82 ICFC completed over 
1,000 deals amounting to more 
than £100m and while much of 
this was straightforward lend¬ 
ing the figures include invest¬ 
ments in 440 companies under 
three years old (and 00 in 
areas of high technology). 

ICFC, of course, is primarily 
a “ hands off " investor—4n other 
words it does sot get closely in¬ 
volved with management of the 
companies it backs and to many 
people does not therefore fit in¬ 
to a “ pare ” definition of ven¬ 
ture capital (or match the 
criteria for the new association). 
On the other hand, TOC (very 
much a ” hands on ” institution) 
certainly does. . . 

An FFI spokesman said the 
invitation to join had been 
turned down because the asso¬ 
ciation seemed to be concen¬ 
trating too much on the u hands 
on" approach. “We think this 
may be too restrictive.” There 
are a lot of lobbyists In this 
area and we still have to be 
convinced that this one is 
needed." 

Geoff Taylor, managing direc¬ 
tor of TDC. said that at this 
stage "I am still unhappy about 
some of their detailed plans. If 
it can be a really effective asso¬ 
ciation though, X think wc 
should be a part of it and be 
a big player." 

Ttm Dickson 


E 


IN BRIEF 

A NEW guide- to govern¬ 
ment Industrial Incentives has 
been produced by accountants 
Peat Marwick Mitchell. Evi¬ 
dence suggests that- while 
small firms are generally 
aware that assistance is at 
hand, actual knowledge and 
use of schemes Is limited. 
The information In this book 
will be updated through 
PresteL Available from the 
Publications Administrator, 
Peat Marwick Mitchell. 1 
Puddle Dock, Blaekfriars, Lon¬ 
don EC4. Price £1. 



Your Company Needs 

cash for growth 
bad debt protection 
reduced borrowing 

Hi is Your Financial Factor 

International Factors Ltd 

Sovereign House, Queen's Road, Brighton BN13WZ.Td: 0273 2121L 


INTERNATIONAL PROCUREMENT 
CONSULTANTS 

Offer Complete Procurement Services: 

Drafting and Preparation of Procurement Specifications and Con¬ 
tract Documents — Administration oF Tenders and Contracts — 
Purchasing — Expediting — Shipping — Inspection Test and Survey 
(by own Approved NDT Survey Division). 

Sourcing through Worldwide Associates. 

BLUEUMrr CONSULTANT SERVICES LIMITED 
Avenue House, 131-133, Holland Park Avenue 
London Wll 4UT 

Phone: 01-403 4488 Telex: 8954448 PARKPL G 


Severe Financial 
Pressure? 

Receivership a possibility? 
WE CAN HELP 

Listed UK Group with diverse 
interests can offer new capital 
and management assistance to 
companies with potential. 
Initial approach welcome from 
principals or their advisers. 
Contact: Development and 
Acq uis HI on Manager 
CENTREWAY INDUSTRIES pic 


G 


Birmingham B2 5PG 
1 Waterloo Street 
Tel: 021-843 3941 


TAX HAVEN ADVANTAGES 
OFFSHORE LIMITED COMPANIES 
FROM CIIO + VAT 
Qualified confidential advice 
Com plow back up lacilnlea Includ¬ 
ing nominee officers, accounting 
administration, reglaiarad office. 

Isle ol Man/worldwide 

Will, or telephone: 

OFMS Ltd, Be I La currie House 
Sommertaill. t.o.NL - (0624) 28020 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE £105 
COMPANY SEARCHES 

EXPRE55 CO REGISTRATIONS LTD 
Epworth House 
25-35 city Hoed, London. ECl 
01 -623 6434/5. 


7381. 9S3S 


GLOBEWIDE 

continue* to arrange major Lines 
of Credit in Sterling and 
Foreign Currency lor: 


Corporate Finance 
Property Development end 
investment 


3. International Trade 

4. Venture end Equity Capital 

5. Refinancing and Capital 
Restructure 

6. Mortgages: minimum ESO.OOO 
Principals only should write to: 
GLOBEWIOE FINANCE LIMITED 

77 Moscow Road 
London WZ 7EL or 
Tel: 01-727 6474 - Telex: 8953820 


EsfofaMi your office in 

Zug-Swvtxerlcmd 

centrally located 
telex, telephone. mo3 service 
trondatiora 
secretarial service 
accounting and taxation 
for fxil details write to: 

BKB Qqn>+ V nrwcdtungs AG 
Bo u ntr au s 70 
CH-6300 Zug 
T«L 042-211034 
Tek* 86 33 84 bust ch 


COMPUTE 
COMPUTER SYSTEMS 

DEC micro and mini systems with VDLTs, 
printers and all types of software 
packages. New or secondhand at 
re ofa tic prices. 

TEL-01-868 3616 

QLFO LOGIC 


FINANCE FOR 
GROWTH 

Factoring provides finance, beyond 
conventional borrowing limits, 0| p| 

without surrendering equity or mm «■ Mv 

management independence. 

Alex.Lawrie Factors Limited 

For details contact: London (01) 626 0484 Bristol (0272) 291388 
Coventry (0203) 56653 Manchester (061) 834 7415 Leeds (05321455862 
Newcastle (0632) 325879 Edinburgh (031) 2264599 Banbury (0295) 56041 


Looking for new customers ? 

Then take advantage of the Garrini connection.: Increase your 
turnover by using our contacts in the Motor, Domestic Electrical 
Lighting and Radio Appliance industries. 

Our professional team of Sales Representatives have the right 
connections throughout the UK and with outlets in Europe too! 

Telephone now for a free copy of our current brochure: 

Peter J. Garrfni & Associates Limited 
130a Burnt Oak Broadway, Edgware, Middlesex 
_ Tel: 01-952 6626/7085 - Telex: 923598 


SERVING THE UK 

Well established and fully trained Service Organisa¬ 
tion available to service Electro-Mechanical and 
Electronic products. Regionally based workshops 
and customer service centres. 

Write Box G8666, Financial Times 
10 Cannon Street London EC4P 4BY 


WAREHOUSE FACILITY 

STOKE-ON-TRENT 

in' foi fowl ng^ur**ujove^o°n mf'premises*^ * «*• Wl " 
short oMonp^erm Se*"' ** ""* tabto vAMa 0r in *■" » 

orchid as* 10 **** “ lora ® B of h, 8 h va,ufl P™du«s. small machines. 
Manning and back up services available if required. 

PlaaSB contact; 

J . J. G. Rowley M.Sc.FCA. Whitt old & Son (Holding*) Lid 
23 Albert St.. Tiv w cimtle. Staff*.. STB UP 
_ Tel: (0782) 623971. Telex: 36429 


SEARCH and SELECTION 

SS'S? 1 En .? Recru,t T ent .Comp™* small to medium¬ 

sized and with excellent premises, in both executive search and 
selection seeks discussions with firms interested in the acquisition 
of the business or a merger 
Profits year end December 1982 £20,000 
BoxF3734. Financial Timas 

__ID Cannon Street. London EC4P 4BY 


TAX SHELTER 

Government Encouraged and 
Revenue Approved 

TAYLOR CRISPIN & Co. Ltd. 

15 South Molton Street 
London WIY IDE 
Tei: 01-408 1502 - Telex; 888970 

intelligent Financial Planning 


„ . Major 

Aaerican retailer 
expaading fa tbe UK 

Wa have been retained by me 
master licensee of a major ana long 
established American retailing 
organisation In the soft furnishings 
Hold to appoint regional and local 
iicenacas throughout the UK. Capital 
requirements 125.000-£100.000 de¬ 
pending on size and scope of opera¬ 
tion, Reply in confidence to: 

Michael Way 

Centre tor Franchise Marketing 
28 High Street. Merstham 
Surrey RH1 SEA 
Telephone: (07374) 4211/4 


MORE EXPENSIVE 

than the competition, 
but £2,000,000 export orders gained! 

This recent British success was achieved because tha sales were linked to 
a TRAINING PROGRAMME. 

We are skilled in the preparation of training and pre-training schemes 
which we tailor to the operaticnal or maintenance requirements ol your 
particular goods or services. Recognised as efficient by the British Council 
end internationally recommended, we are competitively priced. Let ua 
help you to succeed abroad. Correct: 

Mr. A. E. Humby, Principal. Rtzroy College of English 
40 Rtzroy Avenue, Kingsgate, Broadstairi, Kent Tel. 0843 45547 


STOCK IS AS GOOD AS MONEY? 

For Professional verification, consult the experts 

JOHN CHURCHILL & CO, THE STOCKTAKERS 

• Computer theory stockholdings physically confirmed. 

■ Inventories prepared of components and finished goods. 

• Valuation of stock Incrade tor multiple retailers & wholesalers. 

& Trained stocktaking teams available throughout the U.K. 

N 4 THE SOUTH MIDLANDS A THE WEST 

SB Haves Street. Hayes. 36 Carom Road. Llandaff. 

Bromiev. Kent. Cardiff, South Glam. 

Tel: 01-462 6237/015. Tel: 0222 552073. 


EUROPEAN STORASE AND DISTRIBUTION 

international Group of Companies offers facilities For the storage 
and distribution of products, together with associated 
administration, in Austria, Belgium. Denmark. France. Germany 
and Holland. 

Write to Box G8667, Flnonclol Times 
10 Cannon Street, London EC4P 4BY 


FACTORING? 
ASK ARBUTHNOT 


Ask for details of our 

FACTORING & INVOICE DISCOUNTING SERVICES 
Contact Tim Corbett Tel 0602 59S821 

ARBUTHNOT FACTORS LTD 

4 Stanford Street, Nottingham NG1 7BQ 

or telephone Birmingham 021 454 7962 Bnsloi 0272 279555 
Haling? 0424 430S24 Leeds 0532 444570 
London 01 638 1301 Manchester 061 835 1114 



Newcastle 0632 614545 


ArtmthmX Factors _ 

L—mlw) J 


High Quality 

VISITING CARDS 

•photoset and litho printed 

SAME DAY 

for copy brought ir. by lO.SGam 
' or 'faxed' in on 01-734 5144 


Also inexpensive 4 day service 
300 black on while £12.40 - VAT 
all on 300 gsm besi ivory board 
phone 01-437 £881 for details 
all office design and printing 

PRINTRON1CS 
27 Soho Square WI 


The company 
wit fi"a-different attitude 


HIGH TAX PAYER? 

HAVE YOU CONSIDERED 
AN EXECUTIVE AIRCRAFT 
AS AN INVESTMENT 7 
Along with 100% Capital Allow¬ 
ances in the first year, we offer 
a complete Financial and Opera¬ 
tional Package plus a guaranteed 
income through our charter 
subsidiary. 

HAMLIN AVIATION LTD 
Lcovesdan Airport 
Watford, Hem 
Tel: Garston (09273) 73439 


MANAGEMENT COURSES 


Cranfield ^ 


in Manag in g Personnel 
and industrial Relations 

In this 3 week programme. CranflekJ School of 
Management offers participants the opportunity to 
widen their knowledge of managing employee relations 
and to acquire the techniques and skins necessary for 
success in the personnel field. 

This essentially practical programme is aimed 
primarily at those who are moving fcneo personnel 
■ management for the first time. However it also provides 
a refr^TingstinxifcJs to more experienced personnel 
managers. Participants w»H gain an understanding of the 
key role of the personnel function in helping an 
organisation achieve its goals through the optimum use 
ofnuman resources. They are also coached hi the skills of 
negotiating, influencing and counselling. Above afl the 
proepamme aims to grant participants an insight into 
modem personnel practice and help them deretop ideas 
about the polities and Techniques applicable in their 

own organisation. 

Dates: 24th April to 13th May 1983 

23rd October to 11th November 7983 

_ CranfieM School of Mamgemerx-T el: Bedford [02341751123 

r To. Mr Fergus Ponton. Course Tutor. 

Cranfield School of Usuaemem.CranlWd.iiiv«n»f eeiraa nai 


I 


_ f Fergus Pm 

Cranfield School of_ 

Tel: |0234] 751122. Tdecwauv. 
pease se nd me fi e liw Information o mh c pro gr a nnie Managing Pe m r w tel it 

Industrial Rotations. 

Name___ 

Job Title___ 

Company___ 

Address 


CranfbekL Bedford MK43 (ML. 


I _ 

^^Tel. No._ 


I 

I 


_ M. N0.CS39^J 


f Cranfield 



Most experienced managers have gat where they 
by sheer hard work and because of their expertise In a 
particular functional area, like production or marketing. But 
there comes a point when a wider range of skills and a 
broader knowledge of other functions is essential, when 
business results are dependent on the ability of managers id 
work vtdl with their colleagues and other spedaRstsL 

The General Mai a gement for Sp eci al fats 
programme has been designed to contribute to mis need, fcs 
primary objective is to help specialist managers broaden and 
improve (heir managerial skins. 

Participants are managers with an esrabflshed 
background in a specialist area, such as: engineering and 
research; financial management and ad mi ni stra tion; 
computing; personnel; sales and marketing. 

As with aU Cranfield programmes, this intensive three 
week course is essentially practical, the teaching method 
highly partidpatlve. 

Dates: 5th June - 24th June 1983 

2nd October-21st October 1903 

Cranfield School of Management - W: Bedford |0234| 75f122 


To: Dr. Susan vmnksmbe. General Management far 
, CranfMd, Bedfi 


Cranfield School or Management. CranfMd. Bedford MK43 ML. 

TH: .10234) 751122. TOoc 824559. 

Please send me further details about the progr a mme General Management 
for Specialists. 

Name ..._.. — 


I 

I 
I 

_ Ref.No.CS3^j 


Job Title _ 

Company, 

Address _ 


n 

i 

i 
i 
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BUSINESS OPPORTUNITIES 


8ECI1M 

ANEW 

APPROACH TO 
TAX PLANNING 


An established Swiss Trust 
Company prwides confidential, 
and expert advice and assistance 
in the establishment and 
management of off-shore trusts 
to secure valuable Capital Gains 
and other Taxadvantages and to 
protect future exchange controls. 

For further information write in confidence to 
SECUNDAAfi 

Kantetnsse 14. BOU Zurich. Switzerland 
(attertkm Du tor Hans UhvptiMeytr). 


OPTICODE 

DISTRIBUTORS REQUIRED 

Opticode is a signature verification system. We require exclusive 
distributors throughout the world. Several territories are sciit 
available, for interested parties please contact Mr Fox on 
01-953 1661, or write to Nocerise Limited, Giltspur Buiiens 
House, Elstree Way, Bore bam wood. Hertfordshire, WD6 IJQ, 
England. 

SALE & ACQUISITION IN THE EEC 

Wa have: •) Profitable companies for sale In die EEC from USS400.000 
to USSSO million. 

fa) Demands from international investors seeking the 
acquisition of food producers and distributors, textile 
producers and wholesaler*, civil engineering, office con¬ 
struction and in general companies making profits of 
USS25Q.0Q0 at least. 

Write to: STONEH1U. & STAS. Avenue dee murine 4 

. ELI ISO Brussels or Tel: 2-448.64.30 


HARDWARE DISTRIBUTION 
COMPANY 

Manufacturer seeks medium sized 
Hardware Distribution Company with 
outlets In the larger multiple stores 
and High Street showrooms. Out¬ 
right purchase or shareholding con¬ 
sidered. 

Write, in confidence, to Menelfing 
Director, Box GBSB1, Financial Times 
JO Cannon Street. EC4P 4BY 


CENTRAL LONDON ADDRESS. IttaU- 
rorwarding. utcnhone aniwerinfl and 
W», Economics! rata*. Personal Office 
Services 01-839 74B1. Telex; 268093. 

£2 A WEEK SOU EC2 ADORES* combined 
with phone messages and telex nndar 
cs a week. Prestige Office* near Stock 
Exchange. Message Mlnitrt Inw- 
netlonel. 01-628 0898. Telex: 8811725. 

HIGHLY MOTIVATED South African resi¬ 
dent with Private Company and some 
capital seeks Agency Asreemeirt with 
U.K. Urm*. W. -CL Hewitt. P.O. Box 
2554. Primrose 1416. Republic of South 
Africa. 

INTERNATIONAL TELEX MISEAU—-Con¬ 
fidential and efficient service worMwIde. 
U.K. office facilities. Telephone 0276 
66546 '/Surrey). Teh* No. B5B9D2 

AN OPPORTUNITY tor a profitable. Invest¬ 
ment In a wcO established licensed 
Members' 1 Club, located in S.W.,3 
available to an immediate reliable 
Investor, ta die region of £50.000. 
Write Bax F.S732. Financial Times. 
10, Cannon Street. London EC4P 4BY. 

DfSTItrotnORS REQUlilBO tor ■•Hue 
new alcohol combatant product to be 
launched ia Ue UK and Europe from 
Spring 1983. The sole manufacturers 
are interested In annotating established 
European marketing croamsabona wire 


MERGER 

OPPORTUNITY 

Well known successful ad agency 
billing £3m pius wanes to expand 
via merger with a dm plus 
agency so as to maximise profits 
from a combined base. Principals 
only. 

Write Box F372S 
Financial Times 
10 Cannon Street 
London EC4P 4BY 

ESTABLISHED PROFITABLE 

VIDEO DUPLICATION 
FACILITIES HODSE 

Based In London 
Seeks equity partner 
Please reply to Box F3729 
Financial Tunes 

10 Cannon Street, London CC4 P 4BY 


AIRFREIGHT 

HEATHROW AIRPORT 

Large International transport and 
forwarding Group are stoking ta 
acquire small, profitable airfreight 
agency located at London Heathrow 
Airport as part at Its planned expan¬ 
sion programme. Interested parties 
should apply in the strictest conscience 

' Box F.3730. Financial Times. 

10. Cannon StreeL London EC4P 4BY. 


for this unique and revolutionary pro¬ 
duct will be granted. AMUv with hulest 
details of established market position 
and proposals tor maximum sales 
coverage. Write Box F 3731. Financial 
Times, 10. Cannon StreeL London 
EC4P 4ffV, . . 


TAX SHELTER — tW% I BA Qualifying 
liDTStmcot Units tor sake in singles or 
multiple*, su to. #l upward*. Iran 
622.650. DO to Coventry. Derby. Man¬ 
chester. skemeM and Wolverhampton.. 


for further deiaUa contact: Fntor a. I Groat Vnri 
' Hardee. Chancel Construction Limited. 1 only L2S. 
■ToL No: 10902) 43*53. i Company. 


and settlement 01-986 9521. 

JELLING TO USA? British entrepreneurs 
based In Manhattan, travelling In USA. 
seek, to represent'd*relop market tor 
exciting products. Write Box F.3737. 
Financial Times. 10. Cannon 5treet. 
London CC«F 4BY. 

TAX SHELTER your liability lor Corpora¬ 
tion Tax. etc- by purchasing newly 
cpnabiKted 625 sq. ft I BA unit at 
Groat Yarmouth to produce £2.060 pa. 
Only £25.000 freehold. Tel: Horne 6 
Company. 0789 3357. 


EQUIPMENT LEASING CO.’s 

WANTED 

* Rental income from £400.000 to £5 million 

* With or without Management 

v Extremely attractive cash payment for shares 
of Company 

Contact 5. A. Parties 


DRUCE 


Up to £500,000 available 

Successful Common Market businessman with considerable 
expertise and knowledge of international markets wishes to 
purchase outright or a majority shareholding in a profitable 
company. The company should preferably be in trading or leisure 
fields or in light industry such as the manufacture of medical 
products, packaging, hospital equipment, etc. 

Please reply In the first instance to: 

MESSRS JOHN A. HYDE & CO 
5a High 5tret, Market Square, Staines. Middx TW18 4RE 


HOUSTON FINANCIAL SERVICES LIMITED 

LICENSED DEPOSIT TAKER 

Offer Current, Cheque and Deposit facilities 
No Service Charges - Competitive Rotes 
«9 King William Street, London EOIN 7DH 
Telephone: 01-626 4617 


WHIZZ-KID ADMAN 

WITH HEATHROW 
WAREHOUSE OFFERS: 

a ccom/office address with telex, 
orders received and despatched on 
your behalf, storage, transport, 
direct mail, P.R. and media plans 
prepared to increase your sales, 
able to act at London agent lor U.K. 
and Overseas cos. All enquiries 
considered. 

'phone Colin Lertthall on 
Colnbrook 4034 or Telex 847283 


SKATEBOARDS 

WANTED 

LARGE QUANTITIES 
FOR CASH 
Tel. 0789 841064 

MUSICAL HIT 

Financial becking lor the Kings 
Head Theatre's smash hit musical 
comedy " Mr Cinders " is being 
sought for Weat End transfer. 
Attendance at Kings Head is causing 
buHdmg tg burst at SBBmal 

Call Producer's Office 
01-226 0364 


MOTOR ACCESSORIES 

Manufacturer of vehicle sun roofs 
with worldwide sales potential lor 
range of Inovative patent protected 
designs seeks association with suit¬ 
able engmeering/markaUng organ¬ 
isation to Implement expansion. 
Joint venture, partnership or 
acqui sition considered 
Write Box F3735. Financial Times 
10 Cannon Street. BC4P 4BY 


OUR CLIENT, A MEDIUM TO 
LARGE ELECTRICAL 
CONTRACTOR 

Locaied In the Cuy of Edmonton. 
Alberta, Canada, with branches in 
Calgary. Alberta, desires to sell all 
or part ol Its operations. Gross 
sales ot this company are under 
SlOm and thus does not fall under 
the FtRA regulations. Management 
will remain lor three to five years. 
For further information contact: 

Mr E. T. Mowbray. Partner 
Mowbrey Stout, Chartered Accnta 
9644-54 Avenue, Edmonton, Alberto 
Canada TOE 5V1 • (403) 437-1010 


Specialist Car Company 

Specialist Motor Car Manufacturer 
requires 

£ 20,000 

to commence production of exciting 
new car. Possibility of participation. 
Principals only. Far lull details: 
Write Box F3727. Financial Times 
10 Cannon Street. London EC4P 4BY 


WILDLIFE PARK 
CONSERVATION 

Registered Charity 

LONG-TERM MORTGAGE 

REQUIRED 

£85,000 

No repayments until end first year 
Write Box F3728. Financial Times 
10 Cannon Street. London EC4P 4BY 


Well-known head of 
SWISS INVESTMENT FIRM 

Wlin 24 years of experience end 
superb record of parlormanco can. 
with parmtssisn of his firm, under¬ 
take personalised management of a 
lamily estate or of a lew individual 
portfolios. 

Write in absolute confidentiality to 
Bor F3720. Financial Timas 
10 Cannon Street. EC4P 4BY 


YORKSHIRE RESORT TOWN 

Prime Location 
FREEHOLD BUILDING 
30,000 sq ft 

Planning consent to redevelop as 

ENTERTAINMENTS & 
LEISURE COMPLEX 

together with existing Disco business 


l^£fe T «I|Tttl mt=tm 


56/82 Will on Road, London SW1V1DH 

01-834 8454 Telex: 8954348 


OPPORTUNITY 

Successful executive with private assets in exc. £600,000. returning 
from marketing/financial career abroad with oil related multi¬ 
national, now aged 47, wishes to consider suitable propositions 
matching the^ combination of experience and capital. Base London 
Home Counties. The advertiser is prepared to consider all proposi¬ 
tions. e.g. small fin. services company/partnership or company 
seeking to promote overseas interests. 

Please write Box F3722, Financial Times 
10 Cannon Street. London EC4P 4BY 


FREEHOLD REVERSION FOR SALE 

Industrial Investment Property—Income 03.000 
Property comprises a site ol nearly 7 acres end contains general purpose 
buildings amounting to rpprax. 20.000 sq It. and is complete with main 
services and roads. The sue is well locaied for access to boih the main 
east coast ports of Ipswich and Felustowe, and for motorway links to 
London, the Midlands and North ol England The Head lease is held by a 
substantial group of companies. Offers of around £325.000 ore invited for 
the freehold. Enquiries in confidence 10 . 

Box F3736. Financial Times. 10 Cannon Street, London EC4P <f BY 


ARE YOU PREPARED 
TO TAKE A RISK? 

The owner of a small reputable 
Agricultural Machinery company in 
East Anglia offers substantial share 
of equity to a pinner aged 35 plus 
in reiurn tor energetic support in 
developing and etpanding business. 

Apply: 

R. G: Hewkes Esq 
SPICER & PEGLER 
St Mary Axe House. London. EC3 


•IMPORT/EXPORT FINANCE 
•INVOICE DISCOUNTING 
•BRIDGING LOANS 

L.'Cs tor Importer* Domestic Invoices 
Discounted. Property Finance for up 
is 12 months. 

FORBES CAMPBELL (FINANCE) LTD. 
9 ArttDcrv Lane. London El 7LP 
Tel: 01-377 8484. Telex: 884130. 


CHAUFFER-DRIVEN 
CARS ON CONTRACT 

We supply chauffeur-driven care 
lor the business week st all 
inclusive rales — on cpntrart 
LEAVE THE PROBLEM TO US 
WYNN-SAVILLE LTD 
16-17 Radley Mews 
London W8 6JP - Tel: 01-937 4586 


TURKEY 

BLOCKED FUNDS WANTED 

For slate approved in/oilment in 
Weal protects. Oilers, please, in 
strict confidence, of funds available, 
and rales ol exchange against spot 
sterling payable through London 
bankers to: 

Box F3721. Financial Times 
10 Cannon Street. EC4P 48V 


ACQUISITION 

SOUGHT 

Medium sized profitable Engineering 
Company, part of a multinational 
group wishes ro acquire a manu¬ 
facturing company (not capital 
equipment) with an established 
product range. Turnover £lm-C2m. 
Write Box G77T7. Financial Times 
ID Cannon Street. EC4P 40 Y 


TYRES & TUBES 

FOR EXPORT MARKETS 
Specialising in African and 
Third World Countries 

Write Box F3687 
Financial Times 
10 Cannon Street, EC4P 4BY 


Problems in Nigeria? 

Help given by experienced personnel 
in all matters relating to banking' 
finance, etc.. Including Investigating 
and progressing collections, expedrting 
remittances, company investigations, 
etc. 

Write now lor free consultation to: 

Box F.S726, Financial Times. 

10. Cannon Street. London EC4P 4BY. 


OFFSHORE & UK 
COMPANY 

READY MADE OR TO SUIT 
islo ol Man. Caribbean. Liberia, etc 
Full domiciliary 8 nominee services 
Bank accounts opened 
SELECT COMPANY FORMATIONS 
1 Athol Street Douglas. Isle Of Man 
Tel: Douglas (0624) 23718 
Telex: 6Z3S54 SELECT G 


GASH ON BANK DEPOSIT 
OS THE MONEY MARKET? 
PAYING TAX AT 60%-75%? 

We are pleased to announce that we can now arrange 
for individuals to substantially reduce the tax arising 
on investment income. 

An increase in net after-tax income, of up to 70%, 
can be achieved with absolute security and 
seven-day access to your funds. 

Individuals with £25,000-£250,000 on deposit, or 
shortly arising, who would like full details of this 
arrangement should WRITE their name on a letter¬ 
heading and post to me TODAY. 

Managing Director (Dept. FBC) 

Actor ill. Carr & Partners Limited 
Tricorn House, Hagley Road, Birmingham BI6 STP 

(Vie regret no telephone enquiries can be acciyted) 

AN AUSTRIAN-GERMAN MANAGER 
IN CONSTRUCTION 

wants to contact British businessmen with the purpose of mutual 
barter in licences. He is able to offer special patents for refractory 
and acid proof chimney units and is interested in patents for 
sewage purification plants. 

He will be in London from 9th Feb I9B3 rill 13th Feb 1963. 
Resident: Hyde Park Haul. 

To make an appointment please write to 1 
Mr. Senator F. Schiedel, D-8000 Muenchen 50, P.O. Box 500565 
Telex: 841523637 or A-1120 Vienna. Schoenbrunner Str. 289 
Telex: 0134078 or A-4552 Wartberg, P.O. Box 6. Telex: 02-3376 


OPPORTUNITY FOR PRODUCT 
DISTRIBUTORS 

A leading U.S. manufacturer of high speed automotive and 
manual precision electro-mcchanical equipment with inter¬ 
national sales—service network is seeking additional industrial 
produces to distribute. Opportunity for an established company 
to expand business and production. 

Principals p lease write Box F3733, Financial Times 
10 Cannon Street, London EC4P 4BY 


SUBSTANTIAL 
CAPITAL AVAILABLE 

Retired director of public company 
has very Urge liquid funds available 
far investment in businoes with 
potential, preferably baaed in Lon¬ 
don. Principals only pleaso reply in 
confidence with full details including 
share el equity proposed, to; 
SILVER ALTMAN 8 CO 
Chartered Accountants 
52/54 High Holbom. London, WC1 
(Ref: NP/EM) 

EXPORTERS 

WITH OFFICES WORLDWIDE 

Interested to hear irom manufac¬ 
turers ol general merchandise, con¬ 
sumer products. machinery, 
chemicals. pharmaceuticals and 
cosmetics. Agency arrangements Ipr 
specific areas considered. 

Write Box f3739. Financial Times 
7(i Cannon Street, EC4P 4BY 


CASH FLOW 
PROBLEMS 

Substantial Funds available for 
any proposition with potential 

W/ire Box F37J8, Financial Times 
70 Cannon Srreot. EC4P 4BY 


UK DISTRIBUTOR 
REQUIRED 

An electronic system with granted 
British patent and established sales 
to motor customers in ihe HEAVY 
GOODS VEHICLE MARKET is olfercd 
lor distribution in the United 
Kingdom. 

Applications arc invited Irom Com¬ 
panies already successful in selling 
equipment lo OEM and Operators 
in lh»s mart ot. 

Principals only please reply fo: 
Box FJ723. Financial Times 
70 Cannon Street. London EC4P 4BY 


COMPANY 

REQUBRED 

TO DISTRIBUTE HAND 
TOOLS IN GERMANY 

A German Company is required to 
distribute a range ol high quality 
hand tools (sockets, spanners etc) 
tor use »n industry. An (active profit 
margins. 

Write Box F372J Financial Times 
10 Cannon Street, London EC4P -7SY 


Readers are recommended to take appropriate 
professional adiice before entering into commitments 


BUSINESSES WANTED 


PROPERTY INVESTMENT COMPANIES 

We have substantial funds available to buy 
private property companies. We prefer 
residential for refurbishment or redevelopment, 
possibly with commercial content 


Please phone or write to: 

Christopher Bone 

CPK CONSTRUCTION LIMITED 

106 Fulham Road, London SW3 6HS 


ENGINEERING BASED PRODDCT RANGE 

We wish to purchase an established and succeseluf company manu¬ 
facturing end marketing its own product range. If you are the owner of 
such x company, why not sell it to a privately owned group of 
companies with sound financial resources? 

Principals please write fully. In confidence, to: 

Managing Director, Tankcraft Developments Ltd 
Como House, Upper Teddington Road 
H am p to n Wide, Kingston KTI 4DW 


CONSTRUCTION COMPART 
REQUIRED 

Public company wishes to acquire 
construction company baaed in 
London aroa/Homa/Eastem Coun¬ 
ties with CV1*jm turnover with good 
track record epocMlisinp in local 
authority and house building work 
iraust be registered with .Local 
Authority wet. Fed. ol Buildlnfl). 
Should have own yard, email office, 
normal small plant end management 
team including eatimator/eviimaling 
dept. Ideally should have 5-7 on¬ 
going projects with existing tinder 
book value £bm. , 

Write Bo* 138664. Financial Times 
n Cannon Street. FC4P 40T 


HARDWARE 

DISTRIBUTION 

COMPANY 

Manufacturer seeks medium .slerd 
Hardware Distribution Company with 
outlets in the larger muliipfo atores 
ana High Street showrooms. Out- 
rig hi purchase or shore bolding con¬ 
sidered 

Write, m Confidence. fO MaMflfhff. 
Director. Box GB673. Financial Times 
W Cannon Super. EC4P48Y 


SMALL BOAT YARD ! 
WANTED 

uauwwmjn wishes la purcMM 
mail operating boat yard twin 
paotaliaad parwnnei. able to pro- 
iicc individually designed sxon 
idled yachis'tnwti . a _ 

Wide B0* GMS7. FdMNCwf TM> 

9 Cannon Street. London. tC*P *BY 


WANTED 

Private company wishes to 
purchase chain of restaurants in 
the South of England. Alt types 
considered, including fan-food 
or take-away. Substantial funds 
available. Principals only 

All replies treated in strict 
confidence 

Wnre Box 09674. Financial Times 
W Cannon Street. EC4P 4BY 

ANY VIABLE 
BUSINESS 

(MAYBE TRAVEL AGENCY) 

Solicitor/Hotelier with funds over 
£ 200,000 seeks new opportunity 
Avon or South West 
Write Box G867S. Financial Timet 
70 Cannon Since. EC4P 4BY 

HOUSE BUILDING 
COMPANY 

Public building company wishes 
to purchase controlling interest 
m house building company with 
expansion potential 

Principals only write to Bax 68675 
Financial Times 
K Cannon Street. EC4P 4BY 

ADVERTISER SEEKS A 

PROFITABLE 
PRIVATE COMPANY 

to iwurse into "caefi shell" public 
company for cash and/or shares 
Write Box G8£76i Financial Tunes 
W Cannon Street. EC4P 4BY 


ACQUISITION 

SOUGHT 

Fitted-kitchen Manufacturer 


Substantial foreign-based company wishes to acquire 
company, with medium-sized freehold factory in UK, 
manufacturing fitted kitchens/kitchen units. 

The business should be of reasonable size with an 
annual turnover of at least 1 million and generating 
reasonable profits or with the potential to do so. 
Location anywhere in the UK considered and 
controlling interest of the equity is required. 
Purchaser has substantial funds and an overseas 
market available and will consider joint venture 
projects. 

Apply: 

Shipley Blackburn (Ref. MM/315) 

14-16 Regent Street, London SW1Y 4PS 


BUSINESS WANTED 
SUITABLE FOR TRANSFER TO GUERNSEY 

Very old established Guernsey trading company with modern 
industrial premises and considerable funds wants to: 

Purchase business or product suitable for transfer to Guernsey or 
introduce new products for manufacture or import/Ex port. 

Joint venture or participation considered—Guernsey offers very low 
overheads, good workforce plus low tax. 

Industrial premises also available for lease. 

Write to: A. j. GUILBERT & SONS LIMITED 
Colling* Road, St. Peter Port, Guernsey, or 
telephone: The Chairman on 0534 43926 


WANTED 

TYPESETTING COMPANY — L0ND0H/BIRM1NGHAM 
Interested to purchase or become partner 

Write Box C.86S9, Financial Times, 

10 Cannon Street, London EC4P 4BY 


SMALL LISTED 
COMPANY 

SEEKS ACQUISITION 

OPPORTUNITIES 

Technology or leisure based 
businesses preferred but other 
sectors considered 

Write Box G.8663. Financial Tima* 
70 Cannon Strom, London EC4P 4BY 

PUBLIC PROPERTY 
COMPANY 

wishes to acquire for either 
cash and/or shares in private 
property companies. 

Please supply details lo the 
Company Secretary 
Box CBBS6. Financial Times. 

10 Cannon Street. London EC4P 4BY 


ACQUISITION 

SOUGHT 

Ugh! Engineering Company, pan cl 
a multinational group wi&net to 
acquire a small manufacturing com¬ 
pany {not capital equipment i with 
an established product range. T/o 
Dara-flm Would consider smaller 
product needmg development. 

Write Box G8678 Financial Times 
10 Cannon Street. EC4P eBY 

GRANTS LOW COST LOANS 
Companies conuaer>ng in,fitment Dra- 
rrcii wiifim thr UlC during 1963 ere 
ine.ted re contact vs tor professional 
ed-iie and flu .dance n identifying and 
negotiating i-pport from the UK 
BOternrncnt and :ne EEC. 

CUPOFI (UK> LIMITED 
ZS London Road. Newbury 
Serlu., nets 1JL 
Tel: Newbury 106JS1 31900 
Tcfcx: 849791 Curofi 
Or Tel: 076727 SBO or OZ22 30969 


WANTED—COMPANY WITH 
EXTENDED TAX PAYMENT DATE 

Some companies which were trading in 
1965 pay their tax 18 months or more after 
the end of their accounting period. Our 
client is interested in acquiring such a 
company. 

Antony Forwood Chalmers 

6 o£S &“ ,EC1 EEESS&QL 

_____Chartered Accountants 

WANTED 

KITCHEN MANUFACTURIN6 CAPACITY 

A Public Company involved in distribution and supply to the D-l-Y 
and Building Industry is looking for Kitchen Furniture Manufactur¬ 
ing Capacity. Only Companies with the ability to supply in excess 
of 1.000 units per week need apply. Replies wil be treated in 
strictest confidence. 

Please write Box G887? Financial Times 
10 Cannon Street. London EC4P 4BY 


INSTALMENT CREDIT 
COMPANY 

Quoted Licensed Deposit Taking Institution seeks to acquire 
small to medium sized Finance House for shares or part shares 
and cash. Alternatively would assist management buy out. 
Must have good track record and preferably sound management. 

Derails and latest accounts in strict confidence to: 
Walter Judd Limited (Ref. L 488), (Incorporated Practitioners 
in Advertising), la Bow Lane, London, EC4M 9EJ 


COMPANY WANTED 

Canadian client wishes to buy company in Southern England, 
preferably in light engineering or electronics. 

Initial cash consideration of about £250,000 envisaged, together with 
balance payable under an agreed purchase formula. 

Might well attract proprietor approaching retirement and seeking 
to reduce active management responsibilities. 

Please reply to: 

Geoffrey Dalton, F.CJL or Stephen David 
DAVID GARRICK LIMITED 
39 Queen Anne Street, LONDON W1M 9FA 
Telephone: 01-486 8142. Telex: S954102 BBSLON G 


PRIVATE HOUSE BUILDING/ 
PROPERTY COMPANY 

wnn substantial lunds seeks 
acquisition ol established Housing 
Development Company with Land 
Holdings as pari ol expansion 
programme 

Strictest confidence observed 
Write Box G8637. Financial Times 
10 Cannon Street. EC4P 4BY 


CONFIRMING HOUSE 
BUSINESS WANTED 

Confirming House ettablished 
since 1946 wishes to purchase 
similar company having good 
established clients 
Wnte Box G8655 Financial Timer 
10 Cannon Street. EC4P 4BY 


We seek to acquire 
CONTRACT HIRE 
COMPANIES 

Currently operating car and van 
fleets in tsreess of 100 units 
Please write in the strictest 
confidence to: 

The Managing Director 
COW IE CONTRACT HIRE LTD 
Hylton Road, Sunderland 
Tel: 0783 M122 


FREE NEWSPAPER 
REQUIRED 

Cash resources available lor 
acquisition ol profitable 
Free Newspaper 

W'ite in strictest confidence to. 
NIGEL WEBSTER 
CML. n GAY STREET 
BATH. AVON 


PROPERTY COMPANIES 
WANTED 

AGENTS RETAINED 

Qetjifr to Box GS677 
Financial Times 
10 Cannon 5frcrt EC4P 40Y 


PLANT AND MACHINERY 



Has for sale in its 
stores in Sines the 
following sets of 
counterweighted 
marine loading arms 
manufactured by 
Gnemsco Marine 
Systems 


GABfiNETE 
DA AREA DE SIKES 


One set of four 24" nominal 
diameter for crude oil, inboard 
arm of 49' and outboard arm of 52' 
riser tower of 10 meters,with 
quick coupler and hydraulic 
operated 

This equipment was acquired in 
1976 but has never been installed 
and has been properly mantained 

Further informations please 
contact Mr. Amaro de Andrade 
G.A.S.-Technical Adviser 

Gabinete da Area de Sines 
Rua Anilharla Urn, 33 
Telex 12572 GASLIS P 
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TECHNOLOGY 


EDITED BY ALAN CANE 


VIDEO AND FILM BY JOHN CHITTOCK 

Surprises in the industry 


THE LAST 20 years have been 
more spectacular for the audio¬ 
visual media than, arguably, 
any other industry bar com¬ 
puters, space travel and inte¬ 
grated circuits. Growth and 
development even in transport 
could barely equal the spread 
of television, the improvements 
in videotape recording, even the 
relentless progress in the oldest 
medium of them all—still 
photography. 

The changes have heen both 
quantitative and qualitative, 
and although the scope for con¬ 
tinuing improvement must 
diminish, the industry is for¬ 
ever full of surprises. Last 
week, for example, Kodak 
announced a new family of film 
stocks for 35 mm still 
photography—joining the re¬ 
cent Kodacolor 1000 film, which 
is over 20 times faster than 
colour film of the early 1960s. 

These improvements in 
photographic emulsions exem¬ 
plify how the image-makers 
□ever give up. The Kodacolor 
1000 emulsion is based on a 
new technology in photographic 
chemistry—effectively employ¬ 
ing a different silver halide 
grain shape, flatter than con¬ 
ventional grains and thus able 
to absorb more light 

The new family of 35 mm 
films does not, however, use 
this high speed photo-chemistry 
but instead breaks the vicious 
triangle which in the past 
meant that sharper pictures, 
faster emulsions and finer 
grains were interdependent— 
Improvements in one charac¬ 
teristic could be made only at 
the expense of one or the 
other. The new films are 
claimed by Kodak to set new 
standards in ail three criteria. 

As electronic media have 
challenged photo-chemical 
systems, this quest for quality 
has been the major line of de¬ 
fence for the photo-based 
industries. Again this was 
exemplified last week by an 
announcement from Hasselblad 
—makers of the superlative 
6 x 6 cm single lens reflex 
camera; they are now introduc¬ 
ing a 6 x 6 cm slide projector 
with a rotary magazine holding 
80 transparencies. Suddenly, 
35 mm slides may seem dull 
and fuzzy. 

Sparkling, bright, crisp 
quality is certainly a powerful 
weapon against video—which in 
its consumer versions leaves 
plenty of room for improve¬ 
ment Could there be a back¬ 
lash coining? Unlikely, but a 
statistic that will surprise many 
in the industry also came last 
week when the British Indus- 



Stanley Kalins, chairman of 

Dixons: Video sales will be at 
the expense of 8mm film 

trial and Scientific Film Associa¬ 
tion gave details of the entry 
for this year's Film and Video 
FestivaL 

Although video is now erod¬ 
ing the dominance of film—117 
out of the 281 entries in this 
festival which until recently 
was wholly film—the number 
of film production shot on the 
35mm gauge of the commercial 
cinema has actually gone up 
(from six to eight). 

The problem for photogra¬ 
phic systems in the market 
place remains, however, in¬ 
escapable. The just-announced 
slip in profits at the Dixon 
retail chain brought with it a 
statement from the chairman 
that video cameras will sell well 
this year—and there is cer¬ 
tainly plenty of evidence that 
such growth will be at the fur¬ 
ther expense of 8mm film sys¬ 
tems. 

For example, the bastion for 
home movie-film producers has 
always been the monthly maga¬ 
zine Movie Maker, which for 46 
years has been running the 
annual Ten Best competition 
for amateur films. But this year, 
the magazine has also started 
its first-ever video contest—the 
results of which have just been 
announced. 

For the traditionalists who 
despise poorly made, fuzzy, 
home video productions, the 
contest has been a surprise. In 
the words of Managing Editor 
Tony Rose, the five best winners 
were “outstandingly good .... 
as fluently (edited) as films 
and without any noticeable sac¬ 
rifice of picture quality.” 


There Ls a nasty irony in this 
story, however. About three 
years ago, the same magazine 
tried to mount a conference 
about video for the photogra¬ 
phic retail trade—and had to 
cancel it through lack of in¬ 
terest. In trying to blaze a trail, 
Worie Maker found itself 
almost alone, and generated a 
fierce correspondence over the 
whole subject. 

With a few exceptions as ex¬ 
emplified by Dixons, the photo¬ 
graphic retailers have allowed 
TV and hi fi shops to now take 
the high street lead in video. 
Even the magazine of the In¬ 
stitute of Incorporated Photo¬ 
graphers —The Photographer 
—reveals a quaint attitude to 
video in its current issue 
(“whilst on the subject, it 
would be good to hear from 
other readers who have run 
into this 'strange animal' as 
Mr Foss describes video"): but 
at least they have started an 
audio-visual section. 

The astronomical growth in 
video has caused Its problems, 
not least of which is the 
obsession with statistics instead 
of quality. Supporters of the 
video disc will be jubilant to 
hear that disc sales in the US. 
in 1982 were 150 per cent up 
on MSI; and that 3 per cent of 
the American Film Institute's 
members now own video disc 
players. 

How many in the industry will 
worry, however, about a justifi¬ 
able complaint heard from one 
producer last week—namely, 
that the picture quality of his 
optical video disc copies was not 
as good as the U-matlc video¬ 
tape versions, when theoretic¬ 
ally it ought to be better? At 
VIDCOM in Cannes last year, I 
must confess that ail the optical 
video disc systems on display 
except for one Sony industrial 
model were not yielding the 
quality I have seen on other 
occasions—almost certainly due 
to the discs rather than the 
players. 

The video industry is aware of 
quality problems, but the 
pressure from the booming 
statistics does turn it into a mass 
production business where 
quality control cannot be so 
leisurely as in the film business. 
Last week Rank Phi com Video 
claimed a world record of 
290,000 videocassettes dupli¬ 
cated In the six week period 
before Christmas—and whereas 
Rank do have excellent QC, 
these figures reveal what a 
dramatically different business 
it is than for example 16mm film 
printing. 


LASER CARD EQUIPMENT LICENSING 


Three more companies 
in memory agreement 


BY GEOFFREY CHARUSH 


THREE MORE major elec¬ 
tronics companies have signed 
laser card equipment licensing 
agreements with Drexler Tech¬ 
nology Corporation of Mountain 
View. California. 

They are NCR, Ericsson 
Information Systems (which 
has just formalised Us presence 
In the UK) and the Israeli 
company Elbit Computers. They 
follow Toshiba, which was the 
first to sign in November of 
last year. 

These licensees will get 
equipment information, non¬ 
exclusive licences to equipment 
patents and distribution rights 
for the Drexon laser/optical 
memory cards. Four types of 
card equipment are being 
developed for Drexler by SRI 
International and it is expected 
that the licensees will commer¬ 
cialise this technology into their 
respective system design, manu¬ 
facturing and marketing pro¬ 
grammes. 

The $200,000 licence fee per 
company does not include tech¬ 
nology or manufacturing rights 
to the cards themselves—for 
which Drexler is building facili¬ 
ties aimed at future production 
rates of 25m cards each year. 

These wallet-sized cards pro¬ 
duced something of a stir when 
they were first announced 
about 18 months ago. They 
deploy optical modification of a 
special surface rather than mag¬ 
netic or semiconductor tech¬ 
nology. 


The result is a capacity of 
about two megabyte* for a 
recording stripe measuring 
80 x 35mm. The cost per bit 
stored is very low and the tech¬ 
nique offers cood security 
against Fraudulent use. 

Drexcn cards can be used in 
read only or “ read after write ” 
applications and potential uses 
include personal computer soft¬ 
ware loading, videogame soft¬ 
ware. medicaL educational and 
office automation, manufactur¬ 
ing data systems, debit cards. 
ID/security, banking terminals 
and other digital information 
systems. 

Some additional information 
on the technology has been 
released by Drexel. For 
example, in the card equipment 
under development at SRI the 
data bit “ holes ” are five mic¬ 
rons rather than the one micron 
or less used in the consumer 
oriented optical discs. The 
equipment design is therefore 
less exacting and linear charge 
coupled devices (CCD) arrays 
can be used for reading the 
data. 

In fact, as the card passes 
lengthwise under the crosswise 
CCD array the data is rapidly 
scanned across the width of the 
card with a 2048 element array. 
This approach also allows card 
misalignent to be compensated 
for. 

On the sensitive stripe Drexler 
uses a proprietary material nor¬ 
mally reflective but blackened 


by laser light. 

However, it contains very 
little silver (about one cent's 
worth) and is produced in 1.000 
ft rolls on a continuous basis 

There are two types of card. 
One is a laser recordable blank 
for direct read after write appli¬ 
cations. The other is an "optical 
software card” for read-only 
purposes which is to be factory 
pre-recorded using a high-speed 
lithographic process. 

The recordable cards are ex¬ 
pected to have an OEM price 
of about S1.5 each in quantities 
of 100.000, as will the software 
card with up to 1 m recorded 
bits (25 cents for each addi¬ 
tional megabit). 

Drexel makes some interest¬ 
ing comparisons with existing 
methods. For example, a one 
megabit ROM it says, was re¬ 
cently priced at $40 each in 
quantities of 10,000. Further¬ 
more, although ROM may de¬ 
cline in price by a factor of 
four in the next few years, the 
storage capacity of the optical 
medium could quadruple in 
about the same time. Already 
30 programs could be kept in a 
persona] computer. 

Use of the blank card will 
develop as suitable laser array 
devices appear for recording 8 
or 16 bits at a time. Bell Labs 
and RCA among others are de¬ 
veloping such devices. Drexler 
is in Mountain View on (415) 
969 7277. 


MACHINE TOOLS 


Yamazaki in FMS scheme 


YAMAZAKI Machinery /UK) 
at Worcester has been approved 
by the Department of Industry 
as a consultant to British in¬ 
dustry on flexible manufactur¬ 
ing systems—the only Japanese 
company in the FMS scheme. 

The set-up of Yamazaki and 
Its launch of its new machining 
centre (FT September 16 1982) 
means that the company’s 
clients will be entitled to a 50 
per cent grant, up to a maxi¬ 
mum of £50.000, for all FMS con¬ 
sultancy work provided that the 
Production Engineering Com¬ 


mittee of the DoS approves the 
proposals. 

Two stages are envisaged— 
basic proposals followed by a 
full study contract. The first 
stage will be undertaken at 
Worcester covering such 
requirements as machinery 
requirements and quantity, 
number of shifts, man/hours, 
fixturing pallet stocks and 
design of the tool setting area. 

At the second stage software 
engineers from Yamazaki 
Machinery. Nagoya. Japan, are 
called In for a full study con¬ 


tract to cover the complete 
FMS project from downtime 
through to project scheduling, 
material requirements and 
handling, stock control, work 
flow and finishing processes. 

Bob Wilkinson, managing 
director of Yamazaki in the UK 
says he has been very impressed 
by the Dol’s professional 
approach. More information 
front Yamazaki at Worcester 
(0905 57024) or the Dol FMS 
scheme <01-212 7676). 

MAX COMMANDER 


Television 


BBC sends 

digital 

signals 


THE BBG has sent digital 
television signals to the re¬ 
cently approved CCIR stan¬ 
dard over the optical link be¬ 
tween two TV studio centres. 

The eight fibre graded In¬ 
dex cable was Installed by 
British Telecom in existing 
ducts between Line Grove 
and the Television Centre, a 
path length of about 800 
metres. 

Only one of the fibres was 
used, at an effective bit rate 
of 270 megabits per second. A 
direct modulated 820 nano¬ 
metre wavelength laser trans¬ 
mitter launched some 600 
milliwatts into the fibre. 

As the signal was carried 
in separate component form, 
pictures of original “red- 
green-blue ” (RGB) quality 
were obtained. With no inter¬ 
mediate PAL coding, remote 
downstream processing be¬ 
comes possible. 

Safety 

Smoke 

detector 

MK Electric has extended Its 
range of Red Alert smoke 
detectors with the introduc¬ 
tion of a model compatible 
with Its existing battery 
operated models but which 
can also switch on auxiliary 
and. possibly remotely placed 
low voltage warning devices. 
More from the company at 
Shrubbery Road, Edmonton. 
(01 803 3355;. 

Speech 

Encoding 


The good news is 

FERRANTI 

Selling technology 


the sound of any voice they 
require with as many words 
as they need —including 
foreign languages. - 

The unit can play the 
digitised speech back Imme¬ 
diately, or the record can be 
transferred to a programmer 
which will write It into a sili¬ 
con memory chip. More from 
BA on 0454 315824 or Texas 
on 0234 67466. 

Communications 

Network 


timing 


SOME EQUIPMENT to be 
supplied by Racal Dana to 
Mercury, the new Independent 
telecommunications network, 
will ensure network timing 
accuracy to seven parts In a 
thousand billion using 
caesium technology. 

The Oscilloqoartz master 
frequency equipment will be 
installed at Mercury's Birm¬ 
ingham network control 
centre and will allow the UK 
network to interoperate with 
digital networks worldwide. 

There will be three inde¬ 
pendent frequency channels, 
each driven by a primary 
caesium frequency standard 
operating at 5 MHz. Farther 
frequency conversion win give 
np to 45 outputs at 2.048 

Energy 

Controlled 


meter 


system 


THE TEXAS Instruments* 
Portable Speech Labu. a self- 
contained unit which can 
digitise and encode human 
speech is now available from 
BA Electronics of Bristol. 

For the customer, the TI 
unit means an end to the 
use of standard vocabularies 
stored in silicon—they can use. 


A micro-computer controlled 
energy meter which measures 
consumption and peak loads, 
to ensure the most economical 
operation of the plant, ls 
offered by CEWE Instrument, 
a company associated with the 
Swedish ASEA group. 

The Energus meter 
measures, registers and con¬ 
trols electrical consumption, 
with the additional facilities 
of serial and pulse output for 
direct communication with 
external computers or 
printers. It Is designed for use 
by both generation and distri¬ 
bution authorities and con¬ 
sumers. 

Details from: ASEA. Earl 
Road. Cheadle Holme, 
Cheshire (061-485 7121). 


BUSINESSES FOR SALE 


CARAVAN MANUFACTURING 
COMPANY FOR SALE AS A 
GOING CONCERN 

Well known manufacturer of touring caravans for sale as 
a going concern. Turnover approx £2m per annum. 
•New aerodynamically designed model with a totally 
bonded shell has won widespread acclaim. 

•Lucrative spares, service and repair business. 
•Established dealership network throughout the U.K. 
•Wide model range with good name for quality and 
reliability. 

•Skilled and experienced workforce presently producing 
15 caravans per week with capacity for 60 per week. 
•Leasehold premises situated on the South Humberside 
Industrial Estate, close to the national motorway 
network. South Humberside airport and the ports of 
Hull and Immingham. 

Please apply to 

M.J. Moore, Receiver & Manager, 

COOPERS & LYBRAND. 

Scottish Mutual House, 

Park Row, Leeds. LSI 5JG 
Tel: Leeds (0532) 431343 
„ Telex: 556230 (answer back COLYLD G) 



Rubber Products Manufacturer 

Specialised rubber products manufacturer and contractor to 
major UK companies and MOD. Established family concern, 
freehold premises in South London. 

• Sole distributor for overseas supplier 

• Experienced workforce of 30 

O Turnover approx. £720.000—expanding 
Further information: 

B. F. Wheeler, Touche Ross & Co 
w .m Hill House, I Little New Street. London EC4A 3TR 
Telephone: 01-353 Mil. Telex: 261044 


Mergers and 
Acquisitions 
in the USA 

A service to UK companies 
interested in acquiring a 
substantial U.S. Corporation. 

A British company, British 
staffed, USA based, we will 
locate businesses for purchase. 

Far further details, principals 
only virite to: 

Brlltsh American Consultants 
Suita 403. 1665 Palm Bench 
Lakes Btvd. West Palm Beach 
Florida 33402. USA 
Telex 510952 7646 

. British 

American . 
IT- Consultants^/ 


FOR SALE 

Epiure equity of fully integrated 
peine of sale display (design 
and manufacturing) company 
with all functions in-house 

Strong Client list- Etlstinjj directors 
would preserve same wuh Service 

As ream on: 3 if required. FuH audited 
accounts avertable. 

Principals only please reply to: 
The Solicitor. Boa OSBS2 
Financial Times 
t0 Cannon Streer. EC4P 4BY 


A WELL ESTABLISHED 

Light Engineering 
Company 

with an excellent reputation 
for quality and delivery, supply¬ 
ing leading capital equipment 
manufacturers. Turnover in the 
region of £750.000. 

For further mlcrmarion telephone: 
M. V. Dolby or K. Harley 
on 0472 S4041 

Location:South Humberside 


SOUTH COAST 
THREE STAR LICENSED 
FAMILY HOTEL 

07 bedrooms. GO bathrooms. 1 acre 
site near (he sea. 3 bars, heated 
pools. T /o C 500.000. Freohold end 
contents £670.000. Owner retiring. 
Contact Q. M. Hodges. Higgs, 
Thompson fi Semwell, Solicitors 
S3 High Street. Epsom KT19 BBQ 
Tel: Epsom 34541 


MARINE LEISURE 
COMPANY 

Freeholds. £2.5 m 

Net Worth fl.25m 

Turnover £3.5<n 

Tax Losses £1.0m 

Based SE En gland . Early sals sought 
Write Bos (58683. Financial Times 
10 Cannon Street. EC4P 4BY 


TAX LOSS COMPANY 
AVAILABLE NOW 

An old established company with agreed trading losses in excess of 
£2 million, offering an excellent and genuine opportunity for 
immediate or future use against Group taxation liabilities. Apply: 

ROBERT MILLER, TATE 

(Chartered Accountants) 

15 San (fir ill, Newcastle upon Tyne, NE11LD 


BIRKENHEAD 

OLD-ESTABLISHED 

ROAD HAULAGE COMPANY 

Yard 0.85 acre workshop and offices. 

4-, 6- and 8-wheel artics and rigids, Tautline trailers. 

Projected turnover for 19S3: £300,000. 

.Arthur 
Andersen 


A. J. Katz FCA 
Arthur Andersen Sc Co. 

Bank House. Charlotte Street 
Manchester 1 Tel: 061-22S 2121 


3 MILLION POUNDS TURNOVER 

Soap and many other toiletry and medicaments manufacturing 
company for sale. Ideal for rationalisation by similar company 
Also over 66,000 sq ft factory and offices and machinery 
Far Sale or Rent 

Write Box G866B. Financial Times 
10 Cannon Street, London EC4P 4BY 


FOR SALE 

MACHINE TOOL 
BUSINESS 

Public group wishes to oHect 
•mmedlals disposal ol its machine 
tool business located in Northern 
England. Product range . includes 
drilling and sawrinq machines. 

Avails bio at realistically targe dis¬ 
count on net assets subiect to quick 
sale. 

Tel: 0306 889465 
or 0306 886941 


FOR SALE 

REPUTABLE WHOLESALE 
CLOTHING BUSINESS 

with very long established outlets 
Exultant management will stay It 
required. Turnover about Ct>^n 
Write Box C8670. Financial Times 
IQ Cannon Street. EC4P 4BY 


RETAIL BUSINESS 
FOR SALE 

Prime location. Major tourist centre. 
Catering to overseas and local 
shoppers. Ideal opportunity tor 
existing chain involved In China, 
gilts or clothing to add to its profits. 
Write Box C8680. Financial Timex 
W Cannon Street. EC4P 4£V 


LUCRATIVE 

BUSINESS TRANSFER 
AGENCY 

Member of foremost UK group 
with high reputation and exten¬ 
sive register of dienes and 
businesses. London based but 
ocher location poss. ideal for 
diversifying estate agent or 
experienced sales person! s). 
£15.000. 

Write Box CSS63. Financial Times 
10 Cannon Street. EC*P 4BY 


ELECTRICAL CONTRACTORS 
MERGER/SALE 

A long established company, with 
an excellent reputation, operating in 
Greater London and the Hama 
Counties, requires a merger/amatga- 
matlon or share participation. Out¬ 
right sale would be considered. The 
business Is conducted from treehold 
premises 20 miles from London, is 
well equipped end able to deal with 
contracts up to £\m. Turnover in 
the region ol E2m. 

Write Box G8S84. Financial Times 
10 Cannon Street. EC4P 4BY 


LONDON. CONSTRUCTION CO. tar sale 
as volng concern. Expected profit 

£itp,oop. Price £i2&.ooo negotiable. 
Write Box GQ671. financial Times. 
_ 10. Cannon Street. London. EC4P 4BV. 
CASH REGISTER CO. Sales a Service lor 
sale. Manaoemrnt prepared to *e>v It 
required. The Company has shown 
progressive growth evehy veer. TiO 
tXOOOOO Principal* only write Box 
G.B6SS. financial Times, to. Cannon 
Street. London ECap 4BV. 



Lillywhite Frowd 


Unique opportunity to acquire rhe 
business of this old established Sports 
Goods and Leisure Wear Distributor 
based in S.E. England and operating 
nationally, together with a growing export 
trade. 

Assets include substantial freehold 
warehouse, office and showroom 
premises, own brand name, stocks, 
together with Leasehold Shop Premises 
in Central London and retail franchises. 
Experienced management and personnel 
available. 


Cork Gully 


interested parties should 
contact die Joint Receivers 
and Managers:- 

M. A Jordan and M. J. London. 
Gulldhan House. 

81/87 Gresham Street. 

London. EC2V 70S. 

Tet 01 606 7700 
Telex: 884730 CORKGY G 


ANTIQUES BUSINESS 

Hampstead NW3 

For sale as a going concern. Established since 1965 
in excellent doubled-fronted, long-leasehold premises. 
Member of B.A.D.A. Enjoys a high reputation with 
private collectors and dealers at home and abroad. 


Write: D. M. Parkes, Thomson McLintock & Co 
15 Pembroke Road, Bristol B58 3BG 


HOTELS AND LICENSED PREMISES 


FOR SALE LAKE DISTRICT 
THE BOWER HOUSE INN 
ESKDALE. CUMBRIA 

Fully licensed 17th century Inn with 
charm and charactar. 14 bedrooms, 
mast with private bathroom end 
colour TV. Restaurant tor 45 cavars. 
Large beamed bar. Excellent owners' 
accommodation. All year round 
trade, good pronto. Egan Ronay 
recommended. Fully equipped. 
FREEHOLD £275.000 
Contact Mr E. Harrison 
M fi E HARRISON LTD 
Adelaide Street, Halifax 
Tel: (0423) 41413 


FOR SALE 

HOTEL AND LICENSED RESTAURANT 
HAWORTH. YORKSHIRE 
Sinuate In this orlmo tourlit area this 
superb (arm property whlcB lavs an the 
edge of the famous Worth Valiev stcun 
railway Is being offered (or sale with 
the benefft or bill planning permission. 
The property has not been opened but 
has been converted with the exception 
ol all fixtures and fittings and tmal 
decorations. The accommodation at 

present comprises: G large bedrooms: 
2 bathrooms and large restauranL The 
praoertv stands In approximately 3 
acre* ot landscaped gardens and aacn 
land. An Ideal opportunity to acquire 
a prime hotel and restaurant In or« 
ot the top tourist areas In West York, 
shire. Offers over £100,000 arn Invltod 
(or the rroehold. 

Contact MCMANUS Sr POOLE 
Chartered Surveyors 
100 Catvodteh Sheet. Keighley 
West Yorkshire. Telephone: 803747 


AIRCRAFT FOR SALE 


FOR SALE 

BOEING 707-331-B 

Long Range Corporate 

Executive Configuration 
FOR HEAD OF STATE Ofl HOARD MEMBERS 
Suoerb. luxurious interior: Stateroom, sitting and conference rooms: 
bunei.'bar. forward/aft lounges, dining and crow quarters, 40 pasftengors 
maximum, Sleooa 31. State of an ovionica, communication, flight director 
and navigation systems. Air-to-ground telephone, stoma and colour vidua. 
Dual auxiliary power units and Airstair ior mdopondonc uLeoffs. 

Speed/car ions sent to PRINCIPALS ONLY. Write; 

AIRCRAFT. PO Box 3036. Houston. TX 77253 
or calf direct: Area Code 713/750-6518 - Telex: 776913 


COMPANY NOTICES 


BANQUE NAHONALE 
DE PARIS 
US$37:500,000 

Floating Rate Notes due 1988 
(Series A) 

In accordance wirfi the terms 
and provisions of the Notes, notice 
Is hereby given that the rate of 
interest tor the period 31 at January 
1983 to 29th July 1983 has been 
fixed at 9.8125 percent parannum. 

On 29th July 1983 interest 
of USS243.95 per US55.000 
nominal amount of the Notes 
and US$2,439.50 per USS50.000 
nominal amount of the Notes wtH 
be due agamst interest Coupon 
No.3. 

Swiss Bank Corpo ra tion 
International Limited 
Reference Agent 


ART GALLERIES 


AGNEW GALLERY, 43. Old Bond St. Wl. 
01-639 6176. 110th ANNUAL WATER¬ 
COLOUR EXHIBITION. Until 25th Fab. 
Mog.-Frl. 9.30-5.30: Thnrs, aatll 7. 


BLOND FINE ART, 33. SacKvIlle St.. Wl. 
01-437 1230. BRITISH DRAWINGS, 

1910-1950. Until Feb. 19. 


BLOND FINE ART, 33. Sac Icy 1 1 to SL. Wl. 

CHARLOTTE AROIZZONE. 

Until 19 March. 


riELDSpRNE, B3. Outms Grove. NWI. 

01-306 3600. LARGE LANDSCAPES fi 

TQWNSCAPES. Lr. gallery Scottle Wilson. 


JOAN EAROLEY at BROWS* & DARBY, 

19. Cork SL. Wl. 01-734 7984. 


«FEVRE GALLERY. 30. Bruton St, Wl. 
01-493 1572:3. CONTEMPORARY 

PAINTINGS ON VIEW. Men.-Fri. 10.5 
and Sato. 10-12.45. 


NICOLA JACOBS GALLERY. 9. Carfc SL. 

London. Wl. Tel: 01417 3068- George* 

Romse Photographs. Uadi 2Btfi Fcbraury. 


PARKER. GALLERY. 12i-12b. Berkeley 
Street London. W1X 5AD (opposite May- 
fair Hotel). Tel: 01-490 S90G. 


BANCO HISPANO AMERICANO LA. 

INTERNATIONAL DEPOSITARY 
RECEIPTS 

KaproMotJpo Banco Mspom Ai w a f lea no 
SjL. Shares el 500 Peseta, each 


Banco Hnpano Americano S-A. has 
declared a dividend parable against 
coupon No. 4 an Sth February 1963. 

Coupons No. * dccachM from the 
orlBUtol Issue win receive 38-33 pesetas 
per chare. 

Coupons No. 4 detached from bond* 
resulting from the 10% bonus Issue In 
October 1982 will receive 3.33 pesetas 
Per share. 

_ Tho depositary will pay the oqrivalont 
prooieds in Sterling, lees taxes as 
applicable. 

Coupons win_be peid on or after 

8th February 1983 and must be lodged 
throe days prior to oavntont. 

MORGAN GUARANTY TRUST 
__ _ ... COMPANY OF NEW YORK 

P.O. Box 161 
Morgan House 
1 Angel Court 
London EC2R 7AE- 


Compania 

Telefonica Nacional 
de Espana 

Floating rate note issue 1980/91 
of USS 50 million 
The rate of interest applicable 
for the six months period 
beginning on January 31st 1983 
and set by the reference agent 
is 9 |!m annually 


CLUBS 


EVE has outlived the others because of a 
Policy ol lair play and value for money. 
Supper from 10-3.30 am. Disco and top 
musicians, glamorous haxtocses. exciting 
noorihows. 189. Regent SL 01-734 0357* 
HANOVERIAN NIGHTCLUB and Res_ 9. 
Hiimtr Street. Wl. Whom Today’s busi¬ 
nessman nil enjoy and exciting and relax¬ 
ing .evening. Charming and discreet 
dancing partners available nightly 9 pm- 
3 am- Rucommmended to ring tor res. on 
01-408 UNI. 
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THE ARTS 


hiils Prize/Saarbrucken 


Ronald Holloway 

F^jf a^aWiy, the jnost unique address at this war 1 * 

BSB^mbb sayaSflS 

msetsstes si"fisrS 
mh&£ i ss , £K rssHrap 1 * 

jssf-TSSSK 

52 sent for consideration. And OphQls Prize "£ th? h,?? 
on audience ofcowr 5,000 meant clarion ran b festival 
jammed foyers and comfortable mv? ii«<c w„> ■ 

Ss SSSwSs 

P«menade overlooking the Saar cantivaKosmSST’ !ST^ffiS 

The Federal bmuu «r absurdities of Uie Vienna Nighl 
me reaeru Republic, of Scene. The film motifs come 
Germany has several well Trom B-WesteiS. 3S” LSE? 
attended film festival?. But. as and iS? S Sl J rf Sil? 
lit only German aim festival £?& 

with an open-ended democratl- with a JuSi Inane miLS 
S, Uy for soundtrack commute UlTSgS 

frar Deutsche Welle trend. There's 

(FKG» GDR. Austria and Swit- no plot lo speak of: the 
^ Max °I*Ul3 prise eponymous bar simply opens 
is special.*- and closes, while the clientele 

It is eaued after a native son hangs around as he or she 
who has written with some affec- pleases from dusk to dawn. 

turn on his youth m the city and t? _ 

has been honoured in absentia fSVODTIte 

An audience favourite from 
MaS 

S^Mdodto Jii?Z ^“^^e H r1ri*SSan 

MIowbe'miri production. but in truth 

!he d5Sto?s m^ U * produced by West Germans, set 
ine directors name. in south Tirol fSfldtirol) of 

northern Italy and in German 

-:---- ... .. Switzerland, and filmed in Italy 

- , . and Austria. The fate of SOdUrol 

if we had shown slnc ® Fust World War was 

oil ^'7 fli— n consignment to Italy, and not 

aJl J4 nlms sent for even the Hitler-Mussolini pact 

consideration we changed tee aDegiance back to 

, , , . , Austria or the Third Reich (as 

WOUld have had tO the population desired). 

extend the festival „ V** ^sed «“ Joseph 

extend festival Zoderer s novel of the nam* 

for a week and hope recounts the author's 

^ r. childhood during and shortly 

the jury won t go on afteF the Second World War in 

Strike ” Sudtiral Graz in Austria, and a 

Catholic boarding-school in a 

- Swiss.convent (where the poor 

lad experienced for the first 
__ . . . . time the pleasure of washing 

on ?’ 8 hand ! with * bar of sJtf. 


“ If we had shown 
all 52 films sent for 
consideration we 
would have had to 
extend the festival 
for a week and hope 
the jury won’t go on 
strike”. . 


—N lid a us Schilling's The Willi- 
1“ J . XWoh's Taxi F, Bringmann’s The Heart- 


round dozen of the 27 


1981 a nd breakers, opening with some 50 

rSik ti™^p5 3 ^?^f t S. n T aJ,d tt’P’es across Germany during 

1116 festival week, remarks the 
IJL SSPEW.J? director and scriptwriter. Mat- 

1982, and now Niki List s Malaria t him See lie. as the most 

tAusmajj- are all comedies or ^ m pli2>ed*team on the scene 
tragicomedies that point to new today fqr young audiences. 

appreciative nw*|»*oiac young ^ office vinner, Theo against 


public with 
critical taste. 


the Best 0 / the World. The 


^ Heortbreaken is the story of 

-JSJJ"fc?? a Gelsenkirchen rockband in 

entri^faSd Hjj W® struggling for recognition, 

eptnes and attendance over the ..m. member of the eroun a 

past four years: 12 West German SSnSfiS EeSed to^Sisf 
entries in 1980.19 West German {ETSS&bKSib Sie^ack 
in 1981, 32 Pan-German in 1982 ™ teeny-bopper in the pack 

for an audience of 3,044, and 37 

selected entries-from four lands Feeling - - 

for an attendance of 5.029. 

.“If we had shown all 5? films Seldom have so many con¬ 
sent for consideration,*’ re- temporary comedies been on 
narked festival director Stuby, display at one festival. Malaria 
M we would have had to extend and Heart breakers were 
the festival t» a week and hope crowded by Dieter KBster’s 
the Jury don't go on strike." Wild Bunch (another prize- 
Next year, larger quarters in an wumeT). Friedemann Beyer’s 
additional are a must To Vienna, Manfred Stelzer's 

among whichever changes are Stoned, Rigo Ma nik o f s ki ’s Put 
made — possibly earphones for U P or Shut Up. and Gabor 


Bridge 


foreign guess os wen. Altorjay's Tschtrnvone^ among 

- others—all from West Germany. 

n-jjlcM The East German entry, Karl- 

""“S* 5 Heinz Heymann’s Difficult to 

Saarbrtlcken is an industrial Become Engaged, offered a 
city with a history of changing related portrait of youth in a 
fortune as a border city harried Socialist society that allowed for 
by two world wars. Its Lord several points-o(-contact, 

Mayor. Oskar Lafontaine. is a The Swiss entry, Nino Jacusso 
coining figure in Social Demo- and Franz Rickenbach’s Class 
era tic Party circles—U only Whispers, minutely observed the 
because he made a few head- drama of a classroom of 18 -year- 
lines by inviting another born- olds just before graduation. The 
and-raised SaarbrOckener. East screenplay was written by the 
Germany's Party Secretary participants themselves and 
Erich Honecker, to pay a state based on their own experiences, 
virt to the Saarland and the A diploma film at the Munich 
latter has given every ind«ca- Film School, Lutz Konermann's 
tloa of accepting the invitation Auldermtmer, treats the fate of 
in the near future. a lifer in prison with remark- 

In this climate of' a festival able feeling for both the subject 
ns a "national bridge,” Saar* and its unique film opportuni- 
brtlcken has thrived upon ties: a mail's freedom after 
quality film productions from 30 yeans behind bars, 
the German-language lands— Saarbrdcken was memorable, 

iccludinc the German Demo- It will surely continue to grow 
cratic Republic. Further, the in prestige with the years on 
former West German Minister one aspect alone: competition 
of the Interior. Gerhart Rudolf for the best of German-language 
Baum, delivered an opening New Cinema. 



Mask and Image 



Sovereign sitters on view at the Queen’s Gallery 


Every so often it Is permiss- 
able to play to the gallery. 
Kings and Queens at the 
Queen’s Gallery is just such a 
romp- All the learning and 
gravity that one expects of an 
exhibition organised and cata¬ 
logued by the Surveyor of the 
Queen's Pictures. Sir Oliver 
Millar, is there but this time it 
is worn lightly. The accent Is 
less on artist than on anecdote. 
A watercolour of Queen Victoria 
as a baby is linked to her 
father’s description of her as 
" rather a pocket Hercules, than 
a pocket Venus.” Van Dyck’s 
sonorous state likeness of 
Charles I brings life to Philip 
Warwick’s observation "tho he 
was farr from pride, yet he was 
carefull of majestie.” 

This is a happy exhibition, un¬ 
taxing and delightful, whose 
emphasis is on royal faces and 
personalities through the cen¬ 
turies with only occasional 
forays Into the more profound 
aspects of what still remain 
icons to be read within terms of 
their period. 

What struck me most of all 
was the enormous strides that 
have been taken in the study 
of royal portraiture since the 
last war. Virtually none of the 
140 faces assembled here 
escapes the overtones arising 
from reality quickly dissolving 
into mask and image. Royal por¬ 
traiture as we know it was a 
creation of the mannerist and 
baroque periods, ages during 
which Europe consolidated itself 
into a series of nation states 
and in which the tide flowed 
decisively in favour of absolu¬ 
tism. 

They witnessed the revival of 
the use of ruler images as a 
potent means of projecting a 


dynasty and holding the focus 
of a people divided often in 
terms of class, religion or ethnic 
origins. The rediscovery of the 
cult of the imperial likeness 
□Oder the Roman Empire was a 
powerful impulse and gave new 
life to long dead forms or ones 
that had been revived in Ihe 
middle ages only in successive 
renouatii imperii. 

Out of this was to come the 
heroic equestrian portrait, the 
medallic profile, the sculpted 
bust and the paraphanalia of 
imperial greatness: eagles and 
orbs, classical garlands and 
dress, the attendance of mytho¬ 
logical deities in whlrh a ruler 
was seen to be part of Olympus. 

So it is that Elizabeth I 
Issues from her palace to 
eclipse the awaiting goddesses 
or Anne of Denmark turns her 
unattractive profile as Empress 
of the revived Empire of Great 
Britain or putti float in 
the air above Frederick, Prince 
Of Wales. __, 

The grip of manufacturing 
these slate images pulsates 
down the centuries to poor 
King George Vi's agonies with 
Sir Gerald Kelly. He “ did not 
like wearing his coronation 
robes ... He put them on, but 
he was self-conscious and un¬ 
comfortable.” I remember too 
well as a young man going to 
Kelly’s studio and sorting 
through the racks of canvases 
of all sizes of George VI and 
Queen Elizabeth. Kelly must 
have maintained a small fac¬ 
tory producing them. 

A reminder of the advance 
in research comes too in the 
allusions to dendrochronology, 
the science of dating panel 
pictures by the tree ring 
growth. This is revolutionising 


the map of 16th-century paintr¬ 
ing. establishing that what we 
long accepted as the earliest 
set of royal portraits of Henry 
V, Henry VI and Richard lH 
were in fact painted c.1518-23 
as part of a palace decoration 
scheme for Henry VTH. The 
Edward IV turns out to be 
even later, dating from the 
1530s. 

It is equally true tbat vast 
tracks of research remains to 
be done. When I published 
Portraits of Queen Elisabeth l 
in 1983 it was the first mono¬ 
graph on the iconography of 
a British sovereign in this cen¬ 
tury. Although now dated, it 
has spawned no successors. The 
National Portrait Gallery cata¬ 
logues attempt to categorise 
briefly the portraits of our 
monarchy but there are no 
separate studies even of 
Charles I or Queen Victoria. 
Yet we have lived through 
a mush rooming of art history 
schools up and down the 
country. What an indictment, 
of their approach and teaching 
that all this remains to be done! 

This brings me to dress. 
Although we await with eager¬ 
ness Janet Arnold’s gargantuan 
study of Gloriana’s wardrobe 
based on the macs of documents 
that survive, no such work has 
been undertaken in the modern 
period. The accounts in the 
Public Record Office could no 
doubt turn up payments for 
most of tiie clothes seen in 
these pictures but this remains 
to be done. 

Indeed this is what is 
interesting about the catalogue 
entries compared with those 
which would have been written 
30 years ago. Then they would 
have been entirely biographical 


Arts Council re-allocates drama grants 


The Arts Council has with¬ 
drawn its revenue subsidy to 
two theatre groups—Common 
Stock Theatre Company and 
Covent Garden Community 
Theatre. Both companies were 
warned last year that they were 
likely to lose their subsidies for 
1983-84. 

But two popular drama com¬ 


panies, the Actors Touring 
Company London and the Black 
Theatre Co-operative are to 
receive revenue subsidies for 
1983-84 for the first time. Both 
groups had previously received 
subsidies for individual pro¬ 
ductions. 

The Actors Touring Company 
London have earned a high 
reputation for their adapta¬ 


tions of literary texts and have 
toured throughout Britain since 
1978. The Provok’d Wife. The 
Tempest. Don Quixote and Ubu 
are among their productions. 
ATC are currently presenting 
five of their productions at the 
Donmar Warehouse Theatre. 
Loo don. 

The Black Theatre Co-oper¬ 
ative. currently working on the 


Channel 4 situation comedy No 
Problem, was founded in 1.978 
to give more opportunities to 
black actors, writers, directors 
and- technicians. Trinity by! 
Edgar White and Fingers Only 
by Yemi Ajibade are among 
their most recent productions. 

ANNAUNA McAFEE 


*3. ««f. . V- 


and stylistic, but now the wider 
context of symbolism and 
meaning is admitted, with con¬ 
tributions from other new fields 
of knowledge such as furniture 
history. Costume is yet to come. 

This exhibition is to me pure 
nostalgia because I am taken 
back to that boom year for 
icings' and queens' exhibitions. 
1953, when there were three 
major ones — in London, Liver¬ 
pool and Manchester. It is also 
fascinating to see so many old 
favourites reappear in a dif¬ 
ference context. The Stubbs's 
portrait of George IV skimming 
along by the lakeside, or the 
miniature of Henry VIEf are 
two out of many items that 
have figured in other exhibi¬ 
tions at the Queen’s Gaileiy. 

There are few more extra¬ 
ordinary phenomena in this day 
and age than the hysteria sur¬ 
rounding a major royal portrait. 
One hundred and fifty jouma- 
listsjsesieged the National Por¬ 
trait Gallery on the occasion of 
the second Annigoni portrait of 
the Queen which engendered 
mass outrage at the time. A 
similar panic-station followed 
over Brian Organ's Princess 
Margaret, only to be eclipsed 
by his Princess of Wales seated 
before a door apparently with¬ 
out a handle. 

These manifestations have 
nothing to do with art. but they 
are a potent index of the make¬ 
up of the average British 
psyche. They are vital evidence 
that a royal portrait is the only 
form of art that is capable of 
evoking any form of passionate , 
response by the teeming popu¬ 
lace. Perhaps an exhibition of 
kings and queens is, after all, 
a new form of community arts. 


Offenbach/Geneva 

Max Loppert 

Indomitable llSiB 

talent and HP# 

fripperies at 

the fun-fair H\ .3 


Indestructible, impossible 
Offenbach! Too rich in musical 
quality and too exhilarating in 
bursts of anarchic theatricality, 
his operettas and op&ras-bauffes 
refuse to be left on the shelf 
for long. When, as periodic¬ 
ally happens, they come in for 
the attention of international 
opera houses properly too large 
to house them, the needed 
light-fingered style and direct¬ 
speaking address is likely to be 
diminished; the result is often. 

I if not always, a romp in which 
the unique blend of trenchant 
satire and heady abandon 
suffers a sad dilution. Each 
time it happens, one hopes 
lessons will be learned. They 
seldom are. 

These thoughts are promp¬ 
ted most recently by the Big 
Christmas Show, garish- 
coloured, relentlessly winsome, 
and distractingly mobile at all 
ends of the proscenium arch, 
that the Grand The&tre de 
Gen&ve elected to make of its 
new production of La P&ri- 
chole. This is one of those 
beautifully proportioned Euro¬ 
pean theatres of medium size 
and easy intimacy in which 
Offenbach ought to come across 
naturally, without bedizenings. 
For this reason, and because 
the house had also the wit to 
engage as its principals Maria 
Ewing, Ne<il Rosenshein, and 
Gabriel Bacquier, a trio of in¬ 
comparably accomplished 
Offenbachians, the kind and 
quantity of see nographic ex¬ 
cess seemed a failure of nerve 
quite % mivdi as of artistic 
judgment. 


Toytown 


The producer was J£r6me 
Savary. celebrated instigator of 
Le Grand Magic Circus, who had 
already achieved, according to 
report, much additional success 
as an Offenbach interpreter in 
Germany. In a newspaper inter¬ 
view and in a programme essay 
he allowed a note of patronising 
affection mixed with evident 
self-esteem to colour his com¬ 
ments on both composer and 
his librettists. Meilhac and 
Ha levy, in a way that prepared 
one for the inadequacies of his 
show. “ Offenbach dolt p£tiller,” 
he proclaimed; but his way of 
catching that sparkle was not a 
presentation in sharpest focus 
I of the sung and spoken word in 
all Its enduring wit, not a 
simple, accurate laying down of 
the text so as to release the 
madcap high spirits of the plot, 
not a placing of cast and 
chorus on the stage so that the 
melodies — which in Pfrichole 
mix unfamiliar tenderness with 
characteristic brio — should 
purvey their pleasures without 
hindrance. 

Instead, all was business. The 
designers (Michel Lebois and 
Michel Dussarat) had contrived 
a toytown Peru, like a child's 
pop-up theatre book; and to its 
ingenious devices and rainbow 
colourings there were at various 
times added falls of balloons 
and streamers, entries of 
courtiers, townsfolk, and carni¬ 
val fun-figures (such as the pro- 
cesssion of human Mumm 
bottles in praise of drink), end¬ 
less pluggings and repetitions 
of visual jokes. On and on the 
fun-fair went, often mildly 
amusing in its own right, al¬ 
ways tireless in its distracting 
high spirits. Offenbach is 
essentially about and for adults 
— beneath the musical mocker¬ 
ies of Meyerbeer, Fidelio, and 


Maria Ewing 

Donizetti's La Farorire, La 
Pfrichole can also disclose 
some uncomfortable views or 
the easy prostitution of ihe poor 
artist by the rich and power¬ 
ful. Because Mr Savary failed 
to perceive and transmit the 
sharp, unsettling side of Offen¬ 
bach the sum of his efforts 
ought to have been a cop-out. 

Because of its principal 
trio, indomitable under the 
heaviest fire of fripperies, it 
was despite everything an 
evening of authentic Offenbach. 
Miss Ewing's talents extend 
before us like some as yet in¬ 
completely charted ocean. The 
charms of a face, a figure, and 
a warm, zesty mezzo-soprano 
already shown to be apt for 
Mozart. Rossini, Berlioz, and 
Strauss, were translated before 
our eyes and ears into a total mas¬ 
tery of Offenbach style. Each 
syllable of “Mon dieu, que les 
homines sont betes! ” had the 
audience in painful pangs of 
mirth; like all born come¬ 
diennes, Miss Ewing knows how 
to assume the manners of both 
dowager duchess and ingenue 
(sometimes in the selfsame 
moment); the balloons and 
streamers receded from con¬ 
sciousness, and the fusion of 
verbal utterance and merry 
situation took absolute hold. To 
the pensive moments of the 
plot she brought a brisk, 
matter-of-fact pathos that was 
the invention of an artist of 
wonderful individuality. Was 
the Pfrichole of Hortense 
Schneider herself any better 
than this? 

Credible 

Rosenshein, a rellow Ameri¬ 
can (recently admired in the 
Scottish Opera Egislo), is a 
performer, slim, bonny, and 
mercurial; his Piqnillo proved 
wholly credible as a street- 
singer and lover, deftly good- 
humoured, an uncommonly 
appealing leading man who 
also happens to be a "real” 
lyric tenor. Beneath the smil¬ 
ing fatuousness of Bacquier’s 
Viceroy one caught glimpses of 
a capricious cruelty that only 
served to hone the edge of his 
drollery. I hunger to encounter 
these three players in La Belle 
HiUne and La Grande 
Duchesne; by the success of 
this Pfrichole they have In¬ 
stantly formed themselves into 
an Offenbach repertory com¬ 
pany. Its musical director 
could well be Marc Soustrot, 
the Geneva conductor; for des¬ 
pite the rather unfestive mood 
of the Suisse Romande Orches¬ 
tra, he evinced an excellently 
appreciative command of the 
score's colour, rhythmic energy 
and melodic prodigality. 
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Opera and Ballet 


La Boheme conducted by Alain lom¬ 
bard. produce! by Gian-Carlo Me- 
notti with Leona Mitchell and He- 
. lene Gareth alternating as Mimi 

with Faye Robinson in the role of 
Musette. Paris Opera (7425759) 

LOUDON 

Royal Opera. Covent Garden: Samson 
et Daifla, in the handsome Sydney 
. Nolan sets, finds both Job Vickers 
.. and Shirley Verrett uneven angers 
bat powerfully compelling artists. In 
Der RosenkavaUer the mature duo 
of Gwyneth Jones and Yvonne Min¬ 
ton is joined by Yvonne Kenny's 
first Cocent Garden Sophie. Andrew 
Davis makes bis London opera-con- 

ducting detail.. 

National' Opera, CoHseom: 
Russhm opera dominates the week- 
: Anther performances of the new 
pro thti ttaft of Queea ef Spades and 
revival (with Aage Haugland tak¬ 
ing over the tide role} of Boris God-. 
twov in Mussorgsky's original form. 
Aim, laM appearance this season of 
- the highly impressive Otello aim a 
further showing of the rather wan 
• Gounod Romeo and Juliet 
N*k Sadlert Wdb Opera. Rosebery 
Avenue: The gseretta company just 

: formed continues with performance 

of LetwV Ihe Count of Luxem* 
boure and The Mikado. 

R«ral Opam Howw, Cogent Canto 

Tta Rgyal Bftiiet hi SteepfogBMUfr 
and a triple MU of Ashwn ballets. 


Rome, Opera House (06-463841): Sleep¬ 
ing Beauty with decor by BeniMon- 


BRUSSELS 

IM&txe Royal* de la Mdanaie; Cbar- 
• • nan ti er 's c opdi ” ?*** ! by Syl¬ 

vian Camprebng with Felicity Lott 
and Jerome Pruett. 

Thc&tre Koyale des Gaieties: National 
Polish Folklore Ballet 


VIENNA 


Raimondibeaier (576620): Die GrSfin 
Mariza • Daily except Mon. 
Sbtatsoper (5324'-355): La Trnviata, La 
Cenerentola, Le Norm di Figaro. 
Premiere of a new production of 
F/Uftaff on Wednesday with Lorin 
Maazei conducting, production and 
sets by Filippo Sanjust, Walter Ber¬ 
ry as FaJstaff. Christa Ludwig as 
Mistress Quickly and Alice and 
. Nannetia sung respectively by Pilar 
Lorengar and Patricia Wise. 
Volkswer (5324/2857): Der Vo- 
gethandler, Kiss Me Kate, Der Kuh- 
reigeq, Der Fremdenfufow. Die 

Feenkonigin. 

NEW YORK 

BSe&epofitan Open (Open House. 

. liorolo Center): La Bohdme con* 
ducted by James Levine and staged 
by franca Zeffirelli also Les Contes 
tfHoflajann, and Boris Godunov 
(SM9830) 


New York City Ballet (New York State 
Theater, Lincoln Center): The mixed 
repertory includes works by Jerome 
Robbins, Peter Martins and compa¬ 
ny head George Balanchine. 
(8705570) 

Dim Quixote (Uris Y Rudolf Nureyev 
who staged and choreographed this 
full length Boston Ballet production, 
will dance the role of Basilio oppo¬ 
site three ballerinas sharing the role 
of Kitri: Eva Evdokimova. Laura 
Young and Marie-Christine Mouis. 
Nicholas Georgiadis designed the 
-scenery and costumes in the style of 
the cartoons and paintings of Goya. 
Patrick Flynn conducts the Sym¬ 
phony Orchestra in John Lanch- 
bery's arrangement of the Minims 
score. The final matinee scheduled 
for February 8th will be the produc¬ 
tion's 100 th performance since its 
1982 premiere. (5866510) 

WASHINGTON 

Washington Opera (Terrace Theater. 
Kennedy Center): Andrew Porter's 
new translation of The Abduction 
from the Seraglio and an evening of 
Dial by Jury, with the Duyly 
Carte's John Reed as the judge, and 
M. Choufteuri. (2543670) 


WEST GERMANY 

Berlin, Deutsche Open Hans Neuen- 
fels, producer of Die Macht des 
Schicksals, caused a scandal by 
sending acolytes onto the stage in 
tanka. However, singers Julia Var* 
ady and Giorgio Menghi were well 
received. Further performances are 


Madame Butterfly and The Magic 
Flute with Sylvia Greenberg as 
Queen of the Night. (34381) 

Hamburg Staatsoper. Johann Chris¬ 
tian Bach's Amadis - which the Ger¬ 
mans rediscovered after 200 years - 
is produced by Marco Arturo Marel- 
lis, conducted by Helmut Rilling and 
features Helen DonaLh and Dons 
SoffeJ and Eberhard Buchner. Lo¬ 
hengrin brings together Siegfried 
Jerusalem in the title role and Eva 
Randova. Otello has Franco Boaisol- 
li, Piero Cappueellli and Eva Marion 
in main parts. The Magic Flute 
rounds off the programme. (351151) 

Frankfurt Open Carmen, conducted 

by the talented young American 
conductor Judith Somogi has Gail 
Gilmore making her debut in the ti¬ 
tle role. La Treviata has Eugenia 
Moldeveanu excelling in the title 
role- Bernd Alois Zimmennann s 
rarely-played Die Soldaten gained 
much applause for Walter Raffeiner 
as Stolzius. Also this week The Mag¬ 
ic Flute finely interpreted by EUie 
Hobarth and Manfred 5chenk. Dun- 
ja Vejzovic triumphs in the title role 
of Gluck's Alkestis. Janacek's Die 
Sache Makropulos has Anja Silja as 
Emilia Marty. (25621) 

Munich, Bayerische Staltsopen The 
week starts with The Magic Flute 
followed by Wozzek produced by 
Dieter Dora, with BodO Bri nk mann 
in the title role and Gisela Schroeter 
as Marie. Die Hochzetl des Figaro 
has Hermann Prey and Lucia Popp, 
the Fledermaus is a fresh and de¬ 
lightful revival with Bernd Weiki 
and Daphne Evangelatos HSnsel 
und Grfttei rounds off the pro¬ 
gramme. 


F.T. CROSSWORD 
PUZZLE No. 5,086 

ACROSS 

I Load the price (6) 

4 Water in Germany upset 
swimmer (6) 

8 Cornish consumer wear (7) 

9 Curtail a game (7) 

11 Rough round Samoa passing 
from sea to river ( 10 ) 

12 Such aa Pope Joan, 

courageous (4) 

13 Ghanaian people Join sup¬ 
porter at half-time (5) 

14 Sounds smart little French 
bag (8) 

16 Midday—upper class people 
go in for something un¬ 
known (8) 

18 These days it's fast (5) 

20 Prison heads still treat in¬ 
mates roughly (4) 

21 Tarnished material does 
polish (10) 

23 One in conspicuous case (7) 

24 On publication, leader of in¬ 
surrection disappears (7) 

25 Show five into a German 
church (6) 

26 Please order wood (6) 


DOWN 

1 He tries to get in lodge— 
makes company pale (5) 

2 Where an evil fellow, may 
end up? (7) 

3 Telescope for little boy or 
Scotsman (9) 

5 Puzzle about public trans¬ 
port (5) 
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6 Hair style suitable for the 
beach? (7) 

7 Instrument of industry (9) 
10 Way on board to meet a 

friend (9) 

13 One’s first reading? (5-4) 

15 Surprisingly, dry places 

have a water-clock. (9) 

17 Drink discovered in one 
vehicle overturned (9) 

19 Stiff hair comprising brown 
fibre (7) 

21 One hundred supporting 
issue—could be a boom (5) 

22 Partly expected Open 


University to reject poetry 
(5) 

Solution to Puzzle No. 5,085 
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Chilean model 
under strain 


JANUARY was not a good 
month for ihe Chilean economy. 
Twelve companies belonging to 
two of Chile's most powerful 
financial and industrial con¬ 
glomerates. Cruzat-Larrain and 
BHC, collapsed. With inter¬ 
national reserves dwindling 
fast the government of General 
Pinochet was obliged to go to 
the International Monetary 
Fund for a credit of $882m 
<£580m>. and over the weekend 
the government had to go to 
its international creditors to 
seek a rescheduling of public 
and private sector debt. All 
these developments have raised 
questions about the market 
orientated model of economic 
development adopted by the 
General when he came to power 
in September 1973. 

In a recent speech Sir Rolf 
LUders, the minister of 
economy and finance, made a 
spirited defence o fthe achieve¬ 
ments of *iie government over 
the years. The Chilean economy, 
he said, had grown by about 26 
per cent between 1973 and 1980 
while the rate of inflation which 
had been very high during the 
last year of the rule of Dr 
Salvador Allende had by 1980 
been brought down to 31 J 2 per 
cent Foreign reserves grew to 
$4bn and for several years there 
was a budget surplus. “ Free 
enterprise availability of 
resources together with fiscal 
discipline,*’ he concluded, 
- allowed the chosen scheme to 
originate rapid and stable 
economic expansion.” 

Expansion 

At the same time Sir LQders 
W3S too honest to draw a veil 
over one great shortcoming in 
the generally orthodox policies 
adopted by lus predecessors in 
office. While tariffs were 
reduced, exchange movements 
freed, and monetary controls dis¬ 
mantled, the international parity 
of the peso was maintained at 
an artificially high level. 

While foreign bankers were 
keen to get Pinochet's Chile 
back into their portfolio*, 
Chilean borrowers were avid to 
get their hands on foreign loans 
which could be serviced at the 
advantageous rate of exchange. 
** Expansion at such a rate could 
not last long, for the country 
could not have generated the 
resources to serve the resulting 
debt." commented Sr LQders 
with the wisdom of hindsight. 

Chile's domestic crisis dates 
in great part from last year 
when the unrealistically high 
rate of exchange for the peso 
was at last relinquished because 
lending was affected by worries 
over Chilean indebtedness, and 


Latin American debt in general. 
The U.S. dollar soared from 39 
pesos to a price of 74 pesos 
Those companies who had 
taken money from foreign 
lenders at the first rate were 
hard pressed to service it at the 
second rate. The difficulties of 
the commercial and manufac¬ 
turing sectors have now re¬ 
bounded onto the banks and 
finance companies many of 
which are in dire straits. 

These difficulties were com¬ 
pounded by the problems of 
Chile's major industry and 
export earner, copper mining. 
In real terms the international 
price of copper is no higher 
today than it was a decade and 
a half ago. Chile's export earn 
mg power has proved incapable 
of meeting the revalued com' 
mitments represented by 
foreign debt which today 
approaches J17bn. 

Question 

For foreign bankers the 
Chilean problem is aggravated 
by the fact that two-thirds of 
the foreign debt is owed by the 
private sector. The Chilean 
Government, however meaning 
ful its nods and winks to lenders 
have been in the past, has in¬ 
adequate reserves and no wish 
to take upon itself the repay¬ 
ment of the outstanding 
amounts. 

A question must arise about 
how the international lending 
agencies failed to prompt Chile 
to correct the official value of a 
currency which bore so little 
relation to its real worth. 
Foreign banks must be holding 
their own post mortem on how 
they came to commit so much 
money to such a frail vessel. 

No one will quarrel with 
Sr Luders when he says that the 
Chilean economic strategy will 
now have to undergo major 
reforms before it can look 
forward again to a period of 
growth. 

Sr Luders argues that the 
financial strains now affecting 
the Chilean economy can be 
corrected through appropriate 
monetary and fiscal measures 
and that the country will con¬ 
tinue to rely upon free markets 
and an open trading policy. The 
Chilean model of economic 
development, so different from 
the inward looking and dirigiste 
policies of many developing 
countries, has been damaged by 
the financial crisis. The prin¬ 
ciples behind the Chilean 
Government's approach remain 
sound but the government must 
now deal with the consequence 
of a lack of financial discipline 
which flawed their implementa¬ 
tion. 


Wanted: tax 
radicalism 


IN A statement of his philo¬ 
sophy in the current issue of 
the Journal of Economic Affairs, 
Sir Geoffrey Howe, the Chancel¬ 
lor, makes it clear that, in the 
cause of tax reform, he will 
continue to hasten slowly. “ We 
have to continue to combine 
boldness in analysis with 
caution in implementation,” he 
remarks—a slogan so much in 
character that it clearly reflects 
deep convictions. 

Sir Geoffrey does provide at 
least one half of an agenda for 
bold analysis by asking some 
pertinent questions in his essay. 
Would it be appropriate to 
reform and reduce personal and 
corporate tax allowances? Does 
it make sense to provide tax 
reliefs for institutional saving, 
but to apply a supplementary 
tax io the income from non¬ 
contractual saving? What can be 

done about the poverty trap? 

Fiscal crisis 

However, these are likely to 
remain rhetorical questions 
unless some strong reasons are 
given for raising them. There 
are two. First, the country faces 
a fiscal crisis, and will be 
wrestling with it well within the 
term of office of the next 
government, of which Sir 
Geoffrey no doubt hopes to be 
a member. 

This is tbe consequence of 
two brute facts: the age struc¬ 
ture of the population, which 
will impose a strongly rising 
burden of provision for the old; 
and the fact that North Sea oil 
revenue is already near its peak, 
and could melt away rather 
rapidly If tbe oil market con¬ 
tinues weak. The combined 
effect creates a potentially large 
fiscal gap: falling radical 
measures. Sir Geoffrey might 
find himself forced to raise 
again both the taxes he has cut 
and those he has increased. 

It is true that this awkward 
practical strain might be avoided 
should an unexpectedly strong 
economic recovery arrive, like 
the U.S. Calvalry. in time to 
save the situation. But it would 
hardly be prudent to base a 
fiscal strategy on such a hope; 
unfulfilled hopes of growth, as 
Sir Geoffrey argues, have been 
the bane of British policy for 
decades. In any case, there is 


also a strong philosophical case 
in Sir Geoffrey's own terms of 
liberal market economics for a 
radical attack on the system. 
The present one produces gross 
economic distortions, and is one 
cause of unemployment. 

There are three fundamental 
items which ought to appear 
on a radical agenda: Sir Geof¬ 
frey raises one, hints at the 
second, and ignores the third. 
The first is the combined ques¬ 
tion of personal tax allowances 
and the poverty trap. Allow¬ 
ances cannot benefit those whose 
incomes are too low to absorb 
them, and give -the biggest bene¬ 
fit to those with the highest 
marginal tax rate. Taxable cash 
benefits, such as tbe child allow¬ 
ance, have just the opposite 
effect on income distribution 
without demanding higher mar¬ 
ginal tax rates. 

The second is the treatment 
of capital investment. Corporate 
capital formation is more 
generously treated in this coun¬ 
try than in any other. The effect 
is to offer productive equip¬ 
ment at half price (or almost 
free in development areas). 
This is financed partly by 
taxing exployment, and partly 
by taxing consumption. Tbe set 
effect, in pure theory, should 
be to depress die growth of 
the market, while encouraging 
employers to substitute 
machinery for labour. Experi¬ 
ence suggests that the theory 
is right. 

House prices 

The third is the tax treatment 
of housing. This subsidy to 
purchase, as we have often 
pointed out. is expensive in 
revenue, yet seems to have 
much more effect on house 
Prices than on the supply of 
housing. It is, incidentally, one 
of the few topics on which 
economists of every political 
persuasion agree — as Sir 
Geoffrey will have learned from 
Professor Bee ns rock’s remarks 
about his paper, published in 
the same journaL 

We do not expect Sir Geoffrey 
to tackle any of these conten¬ 
tious subjects on March 15; but 
the news that he had ordered 
a study of even one of them 
would be most encouraging. 


T he HISTORY of attempts 
to create new jobs in 
Europe since 1974 is a 
tangled and rapidly changing 
thicket of various approaches. 

In a country like Sweden, 
with a relatively stable political 
and social climate, there is a 
good deal more coherence than 
in. say, Britain, where new 
schemes come and go almost 
as rapidly as the weather 
changes. 

Whether the systematic 
Swedes have done better than 
the restless British or the more 
modest Germans is part of a 
debate which clearly cannot be 
confined to the subject of Job 
creation. 

Other questions to arise are 
these: what are the practical 
limits to this type of selective 
intervention? And to what 
extent is it part of a considered 
and valid response to structural 
change-rattier than a mere pal¬ 
liative? 

Direct job creation in the 
form of make-work schemes is 
the simplest and the most 
widely applied type of measure 
because it is the only guaran¬ 
teed way of making sure that 
money spent actually creates 
jobs for the hardest to employ 
—those who have been out of 
work for a long time or suffer 
some other handicap on top of 
lack of skills. 

In several countries the term 
’'disabled” is applied to this 
entire group. Tbe type of work 
offered is mainly of the environ¬ 
mental wash - and - brush - up 
variety, organised predomi¬ 
nantly by local authorities and 
voluntary organisations, such as 
churches. 

Such schemes are attractive 
to governments because they 
tend to have quite low net cost, 
since older long-term un¬ 
employed people are often 
receiving very hi eh benefits 
when out of work. The German 
Federal Labour Institute argues 
vigorously that its relief work 
scheme actually results in a net 
inflow to the exchequer, but 
because of the peculiarities of 
the financial arrangements for 
these things in Germany—the 
jab creation budget comes out 
of tbe unemployment insurance 
fund, so as unemployment rises 
there is less money available— 
the number of places available 
has fallen from over 50.000 in 
1975 to under 35.000 this year, 
at a time at which the need for 
them has Increased. 

An OECD study of make- 
work schemes in five countries, 
however, suggested that net 
costs after benefit and tax flow- 
backs amounted to between 
35 and 60 per cent of gross 
costs, figures which are roughly 
in line with British experience. 

But it has been the belief that 
these schemes are little more 
than palliatives which has led 
several countries—France is a 
good example in its latest round 
of measures—to try to insist 
that the schemes it finances for 
the long-term unemployed also 
involve genuine training. 

Of all the problems created 
by mass unemployment, this 
question of how to deal with the 
long-term unemployed—of 

whom there are 4.5m in the 
EEC alone—is the most serious. 

Experience in several coun¬ 
tries suggests that private 
sector employers, who everyone 
agrees should be centrally in¬ 
volved in the training process, 
show strong resistance to taking 
on these people even when 
offered very large financial in¬ 
centives. 

The Germans had to offer to 
pay 80 per cent of salaries to 
get one scheme off the ground 
and the Danish Government, 
which had promised a job to 
anyone out of work for over 
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two-and-a-half years, then found 
that the 7S per cent wage sub¬ 
sidy was not enough to per¬ 
suade the private sector to get 
involved and ended up employ¬ 
ing most of the people itself. 

France is backing up its effort 
with a commitment by its 
employment agencies to re- 
interview every long-term un¬ 
employed person In the country 
in an effort to provide some¬ 
thing—whether a subsidised 
employment contract or train¬ 
ing—relying very much on local 
political pressures and institu¬ 
tional structures to make it 
work on the ground. 

By contrast, Britain has cut 
its employment service and 
mobility grants and under the 
Thatcher Government ' has 
displayed an uneasy attitude to 
the whole concept of job 
creation. 

It began by scrapping the 
main direct job creation scheme 
(Step) it inherited, as well as 
greatly reducing the scale of 
regional industrial aid. Since 
then, the worsening unemploy¬ 
ment figures have forced the 
Government to finance new 
schemes, but not without insist¬ 
ing that the terms reflect its 
general desire to ratchet down 
wages, raising the suspicion in 
some quarters that its ultimate 
objective for the unemployed 
is a Reagan-style “workfare” 
approach, which means partici¬ 
pants in effect working for their 
welfare benefits. 

How much further direct job 
creation can now be taken in 
Europe Is open to question, but 
the German Federal Labour 
Institute believes its programme 
could be doubled without diffi¬ 
culty. The Swedes, with easily 
the largest relief work network, 
have close to 1 per cent of their 
workforce in such projects, com¬ 
pared with just over half a per 
cent envisaged in the latest 
British plan. 

In the UiL, U has been 
suggested, grandiosely, that a 
1930s style public works pro¬ 
gramme is needed, but Congress 
estimated the cost at $12bn for 
a million jobs. In any case. 
Pres ident Reagan, who scrapped 
CETA, the U.S.’s 1973 employ¬ 
ment-training vehicle so vigor¬ 


ously used in President Carter’s 
urban policy in favour of locally 
run Private Industry Councils 
in the control of the private 
sector, is hardly likely to coun¬ 
tenance snch a turn of events. 

One possible avenue for 
development however, is to try 
to find ways of helping the 
unemployed to turn their com¬ 
munity work schemes into auto¬ 
nomous businesses, although in 
mo6t countries this idea raises 
union and employer hackles 
about subsidised competition 
and often also requires a degree 
of flexibility which Government 
bureaucracies lack. 

Nonetheless. France, Belgium 
and Britain have all recently 
introduced modest schemes to 


The trick would be to find a 
way of pumping money into jobs 
in these sectors without it 
undermining public spending 
discipline and to target it 
regionally to areas most in need. 
There is no practical experience 
which suggests this to be pos¬ 
sible, although the House of 
Lords report on unemployment 
proposed a system of earmarked 
grants, rather like urban aid 
grants, which it argued could 
buy 300,000 jobs at a cost of 
£2.25bn a year. 

The biggest claims of all are 
made for labour subsidies. The 
theory is that rather than cut 
business taxes across the board, 
it is better to concentrate 
resources by subsidising the 


It has to be accepted that 
there are no miracle cures 
or zero-cost solutions 


supply business start-up funds 
rather than unemployment 
benefit to the unemployed. 

This line of policy thinking 
crosses over, rather obviously, 
into the world of policies for 
small business, which have been 
undertaken with an electric 
vigour throughout Europe since 
it became clear that over 80 
per cent of the jobs created in 
the 1970s employment boom in 
the U.S. were in companies 
employing fewer than 500 
people. 

Tax credits, special loan deals 
and advisory services have 
proliferated everywhere, but not 
fast enough to create more 
businesses than a sick economy 
is lulling off at the same time. 

Selective reflation is also in 
theory an attractive possibility. 
The problem is that for govern¬ 
ments to create low-skilled jobs 
on a large scale in the real 
economy, they would have to 
stimulate labour-intensive sec¬ 
tors like construction, local 
government, tourism and health 
care, whose budget which are 
under extreme pressure in the 
opposite direction. 


price of labour in a targetted 
area. This, it is argued, would 
provide more jobs for a lower 
rate of inflation. 

In practice, labour subsidies 
have been attempted in 
numerous forms -in the past ten 
years with their terms and focus 
shifted to deal with the per¬ 
ceived priority of the moment 
In the late 1970s there was a 
spate of youth employment sub¬ 
sidies (discussed in an earlier 
article in this series), of tem¬ 
porary employment subsidies 
designed to slow down tbe pace 
of redundancies and of sub¬ 
sidies to help groups like 
migrants or the handicapped. 

Although many of these 
measures continue on a con¬ 
siderable scale — both Germany 
and Britain have large pro¬ 
grammes — it is true that they 
are essentially policies designed 
to ease industry through a cycle 
and that they lose their purpose 
in the kind of structural up¬ 
heaval we are now suffering. 
TTie British short time working 
subsidy, for example, has really 
just become a rather crude way 


of subsidising parts of industry, 
chiefly textiles. 

But that does not daunt the 
theorists, who continue to 
advance the case for subsidies 
payable to firms which increase 
their labour force — so called 
marginal employment subsidies. 

One of the best known of 
these schemes is that proposed 
by Professor Richard Layard of 
the London School of Economics 
and since adopted by the policy 
formulators of the Social 
Democratic Party. 

Its central idea is to pay £70 
a week for a year per extra 
person recruited by any firm, 
with the added kicker that the 
recruits must all have been on 
the unemployment register for 
at least six months—thus 
attempting to deal head-on 
with the toughest element of the 
problem. As a second tier. 
Prof Layard would supply a 
relief work scheme to enable 
the Government to offer a 
guarantee of something to all 
the long-term unemployed. 

There are many obvious 
theoretical risks in this kind of 
plan — that most of the subsidy 
would be taken by employers 
who would have recruited the 
same people anyway and that 
therefore it is wastefully expen¬ 
sive being the main one — but 
it is true that although small- 
scale marginal subsidies have 
been tried in Britain. Germany 
and Sweden, none has ever been 
tried on a large scale. 

. “ I do not think we can know 
whether this will work until 
some country has the courage to 
try it; it would need a certain 
critical mass to be effective.” 
says Gunther Schmid of the 
Berlin management institute. 

Indeed, the same comment 
can be made of most countries' 
efforts in the entire field of anti¬ 
unemployment measures — to be 
effective they need internal 
coherence, scale and to be part 
of a more generally expansive 
economic policy. In this scheme 
of things a pay policy may also 
be necessary. 

That, in the end, is why a 
government like Britain's, 
although spending over £2bn a 
year on special employment 


measures, is doing so with a 
fundamental lack of conviction 
—indeed it could be said, in a 
spirit of fundamental self-con, 
tradicthm. 

Sweden's more elaborate 
labour market policy had its 
roots in the Labour mobility 
grants and the concept of a man¬ 
aged labour' market which 
emerged from the trade union 
movement in the early 1950s and 
readied a spending peak in 1977 
when the state spent SKr 12ba. 
at current prices, or 4 per cent 
of its GNP on labour measures. 
Although there was an interrup¬ 
tion in this growth when Mr 
Olof Pa^ne and. the Socialists 
lost power, the upward trend will 
resume again this year. 

Currently. Sweden has more 
people enrolled in special 
measures (146JXK)) than it has 
on the unemployment register 
(127,000). Its unemployment 
rate, of 3 per cent, is one of the 
lowest in the developed world, 
although without the measures 
ii would be over 6 per cent. 
Moreover, the unemployment 
rate has been maintained at that 
low level in spite of a steadily 
rising labour force. 

Only since 1981 has Swedish 
employment started to fall, al¬ 
though as a recent study* 
pointed out. the growth in jobs 
can be almost entirely explained 
by a rapid increase in the num¬ 
ber of part-time openings. 

This same study also produces 
evidence to rebut die charge 
that Sweden has suffered either 
excessive wage drift or reduced 
labour market mobility as a re¬ 
sult of its policies. But it does 
not attempt to explain why 
Swedish inflation — in part, pre¬ 
sumably, a function of its 
swollen public sector debt —- 
has been relatively high, by 
OECD standards in the last ten 
years. An earlier study also 
suggested that in terms of value 
foi money. Swedish policy, which 
in 1977 cost 1 per cent of GNP 
for a 1.3 per cent cut in the ua. 
employment rate, compared 
badly with a German effect of 
2.7 per cenL 

It may be that this type of 
policy simply reached its limits 
in 1977. in which case this is a 
useful danger signal indicator 
for other countries. 

It has also to be accented that 
unlike policies to reduce the 
supply of labour, such as shorter 
hours or earlv retirement, most 
elements of job creation policy 
(small business is a possible 
exception) possess no soda] or 
economic logic in their own 
right and are unlikely in most 
countries to do more than in¬ 
fluence events at the margin In 
response to a crisis. There are 
no miracle cures and no aero- 
cost solutions. 

In the long run, it may also 
be true, as some of the more 
radical voices are now saying, 
that the over-anxious quest for 
more jobs at any price is 
historically defunct and that we 
should be seeking, primarily, to 
redefine work and leisure In a 
new type of society. But even 
if that is so, a bridge would 
have to be built to that society 
constructed out of something 
firmer and more humane than a 
policy of state-supported idle¬ 
ness for a very large slice of 
the population. 

Estimates are hard to make, 
but without its Heath-Robinson 
contraption of deals and 
schemes the EEC might well to¬ 
day have an extra 4m to 5m 
people in its collective dole 
queue. That may not represent 
a solution, but it is a contribu¬ 
tion. 

• Swedish Labour Market Policy by 
Jan Jobannasson: tlM, Plan dor Luff 
brOeke 1—3; WOO Berlin 42 
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Men & Matters 


Heavenly fees 

It calls for patience of a high 
order to plan a business round 
an event that takes place once 
2 very 76 years. 

But showing himself a man 
of mettle Brian Barpur, a direc¬ 
tor of Associated Newspapers, 
intends to merchandise Halley's 
Comet as it makes its next 
approach to Earth in 1986. 

With astronomical foresight 
Harpur (who is also credited 
with dreaming up the great 
Daily Mail transatlantic air race 
seven years ago) has registered 
the HaHey Comet company and 
a special comet logo. 

Companies wishing to make 
Halley's Comet souvenirs and 
dher products linked to the 
event can, of course, have the 
benefit of the logo for a fee. 

“We would hope to make a 
large donation to charity,” says 
Harpur. But he adds that he 
wouldn't m i n d if there is a little 
left over to help towards his 
retirement. 

His interest in Halley’s Comet 
began 58 years ago In Ireland, 
when as a seven-year-old — just 
11 years after the comet's last 
visitation — he read a book 
called the Story of the Heavens. 
It arrived in the house by acci¬ 
dent His father, a Church of 
Ireland minister, used to buy 
books of a religious nature to 
help with nis sermon. On that 
occasion he chose the wrong 
heavens. 

Harpur has already gathered 
about him a like-minded set of 
comet people. The Halley’s 
Comet Society, a profound 
scientific body all its members 
agree, meets once a year in 
venues like Lord's Pavilion and 
the Greenwich Observatory to 
hear a progress report on the 
comet from astronomer Patrick 
Moore — and to drink cham¬ 
pagne. Shooting stars in this 
august assembly include Lady 
Falkender.' Earnout Andrews, 
and Sir Harold Wilson. 

. . . No rules, no committees, 
no organisation.” explains Har¬ 
pur. The only obligation is to 
pronounce Halley the way he 


believes it was pronounced 
originally—Hawley. 

Until now membership of the 
society has been the price of 
a tie—or a medallion for women. 

But with a keen eye to the 
commercial possibilties, Harpur 
intends to capitalise on the 
appearance of bis favourite 
comet by charging £16 for a five 
years’ membership. 

That package deal will cover 
members in the unlikely event 
of the comet being a couple of 
years late. 

Short cuts 

With a stop-gap Government, 
no 1983 budget and strike fever 
hotter than ever, all is confusion 
in Portugal. 

Even tbe Teatro National de 
Sao Carlos, the state-run opera 
house which has known nothing 
more controversial than a 
quavering coloratura, has not 
been immune. 

Mimicking Lisbon’s transport 
workers who keep coming to a 
halt over pay, the musicians’ 
union at the Sao Carlos struck 
for a 22 per cent wage claim at 
a matinee of The Barber of 
Seville. 

Since the curtains had for¬ 
tunately been left open after 
a previous performance, the 
show went on, in the tradition 
of the business, for a packed 
house. 

There were a few problems: 
.No Sao Carlos orchestra, for a 
start But one was borrowed 
from the national radio network 
and not too many sour notes en¬ 
sued. 

No chorus—leaving a vocal 
gap or two which the principals 
valiantly, but sometimes vainly, 
tried to sing over. 

No Fiorello, the singing ser¬ 
vant who should open the first 
act but didn't The orchestra 
first accompanied the invisible 
servant and then a bemused 
Spanish tenor Mario Rodrigues 
sang half a duet with him. 

No stage lighting. The elec¬ 
tricians struck in sympathy and 
hid the computerised li ghting 
plot 



“ I have switched on to TVam 
—that’s a commercial break! 1 * 

No scenery changes. The cast 
scattered some furniture around 
the stage and when tilings got 
riotous broke a ebair leg or 
two. 

There were no curtains for 
curtain-calls, of course. And a 
few boos from those who wanted 
their Barber with its full com¬ 
plement of singing soldiers and 
peasants, not six mute, be- 
costumed and bewildered by¬ 
standers. 

But in the end, most of the 
audience were on their feet 
saluting a triumph of ingenuity 
with stomping, shrieks and 
whistles. 


year-old professor, “ there is 
more time to think and to 
analyse.” Credit analysis and 
a selective credit policy, he 
adds, " are invaluable tools for 

minimising risks.” 

Grammeoos comes from a 
naval rather than a merchant 
shipping background- He was 
financial shipping adviser to the 
National Bank of Greece for two 
years but since 1974 has been 
an independent consultant. 

So when does he think the 
shipping scene will brighten? 
Not for at least six months, he 
says. But his London commit¬ 
ments, which include forming a 
new shipping research and 
advisory centre at the City 
University, will take up much 
of his time while tbe industry 
stagnates. 


Ships 1 course 

With shipping markets blighted 
by the recession, now might not 
seem the most propitious of 
times to introduce Europe's first 
university degree course in 
shipping finance. 

But Costas Gramme nos. who 
is doing just that for the City 
University Business School in 
London, reckons the timi ng is 
exactly right When times are 
hard, he argues, shipowners and 
bankers need to be on their 
toes. 

“In a recession,” says the 39- 


Save the mark 

** We make millionaires,” pro¬ 
claims the West German state 
lottery NKL—and its adverts, 
addressed to foreigners who like 
a flutter, dearly shows how. 

For if your lottery ticket 
(price £186 but available in half 
or quarter shares) wins one of 
the weekly prizes of up to 
DM 1m. the organisation will 
ensure that no awkward taxmen 
or exchange regulations inter¬ 
fere with your enjoyment of 
the prize. 

“ Every winner is notified 
straight away, discreetly and 
personally,” says the adverL 
“ Then your win is paid out dis¬ 
creetly. and with the guarantee 
of the game’s secret into any 
account you wish in Germany 
or abroad. Or cash in the hand. 
Free of income tax. of course, 
without any deduction.” 


Pronouncement 

“ I come from Llwyngrii." some¬ 
one has written on a poster at 
London's Paddington Station. 
To which another hand has 
added: “ That’s more than most 
of us can say." 


Observer 


Seeking ^ 
Company Xr 
Information o 

There is no better 
combination than 
Extel Cards and 
Extel Company 
Searches. 

Extel are 
Experts 


n 

i 
\ 


IbrExtelStatisticalServices Lid., 
3745 Paid St., London, EC2A 4PB. 
’Phone;01-253 3400. Telex: 262687 


Extel 


I am interested in dm information you supply abont companies. 


Name. 


Fosiiic 


Firm. etc.. 


Address. 


71 

I 
l 
l 
I 

i 


L-^r 


-Telephone. 













13 


Financial Times Tuesday February 1 1983 


Letters to the Editor 


The Kuwaiti who admits he owes $10.5bn 


The increase in fees charged to students from overseas 


Front Mr S. Barcourt. . 

Sir,—I should like to con- 
meat on tee letter which 
appeared on January 28 in 
regard to the increase in fees 
'chatted to students from over¬ 
seas. 

As a taxpayer, I am pleased 
to see that the Government 
tries- to match -its spending to 
its income. Neither the Govern¬ 
ment nor individual taxpayers 
benefit directly from subsidised 
fees for such students. The 
direct beneficiaries are the 
teaching institutions and busi¬ 


nesses. If this if accepted, then 
critics should attempt to per¬ 
suade institutions and busi¬ 
nesses to take measures to 
attract more students from 
overseas. 

Recent experience in work¬ 
ing in a university in a 
developing country has shown 
.that the students who are 
chosen to study overseas are 
postgraduates in their own 
country. They are encouraged 
by advisory staff to choose the 
best course available, wherever 
it is to be found. Most students 
chooee to study in the U.S. for 


this reason. U.S. colleges 
usually, too, offer a greater 
degree erf flexibility in the 
planning of programmes than 
in other countries. This is 
much appreciated. 

When it comes to fees, funds 
are normally made available to 
universities, often in the form 
of overseas aid. The relative 
cost, as between countries, is 
not really important Only in 
the case of privately sponsored 
students may this be an import¬ 
ant consideration. 

It is suggested, in view of the 
above, that if it is vitally 


important that overseas 
students should be encouraged 
to study here in greater num¬ 
bers then three courses of 
action be-proposed: that teach¬ 
ing institutions put their own 
house in order; that more 
scholarships be awarded by 
businesses to deserving stu¬ 
dents from third world coun¬ 
tries; and that the Government 
reduces Its level of "develop¬ 
mental" aid and increases aid 
tied to higher education. 

S. V. Hareourt. 

Pa fCcstricfc Road, Orpington. 
Kent 


Shaftesbury Avenue or Pitlochry—actors’ pay demands 



John Smith’s (TV) jumping dog 


From the President, Institute of 
Practitioner* in Advertising 

Sir, — Mr Frank Brown 
(January 20) does not accept 
that there is any relationship 
between artistes' pay and the 
size of the audience which views 
their performance, whether in 
the live theatre or in TV. 

Be concedes that there is a 
difference in pay between an 
audience in Pitlochry and 
Shaftesbury Avenue but asserts 
there is no variation in pay in 
either for a packed-out bouse 
in contrast to one half full. It 
is muddied tidnkmg of this 
sort which has so unduly pro¬ 
tracted. the chances of a sen¬ 
sible agreement between adver¬ 
tisers and their agencies and 
the union Equity over realistic 
fees for the two new indepen¬ 
dent TV services, Channel Four 
and TV-am. Whether in Pit¬ 
lochry or Shaftesbury Avenue 
theatres, actors playing to half 
empty houses end their runs 
and so their earnings rather 
sooner than those playing to 
full. So, even in the live 
theatre there is ' a direct 
relationship between audiences 
and artiste earnings. 

In TV th e new services are 
Pitlochry to ITVTs Shaftesbury 
Avenue. Consequently fees 
need to be related to the rela¬ 
tive audience of viewers if 
advertisers, who are the 
“angels” of the whole indepen¬ 
dent TV output of this country, 
arc to bade performances and 


employ artistes. 

Artistes are not making a 
contribution from their own 
pockets as Mr Brown claims. 
On the contrary, they have new 
opportunities for extra earnings 
from the extension of ITV. 
Indeed the majority of commer¬ 
cials which will eventually 
appear on Channel Four, will 
be the same as those appearing 
on ITVl, and in this sense 
actors will be in. the unique 
position of being appropriately 
paid for simultaneous perform¬ 
ances in both Pitlochry and 
Shaftesbury Avenue! 

Unfortunately the fees 
demanded by Equity have been 


so far out of proportion to 
commercial reality that few 
artistes appear in advertise¬ 
ments on the new services. 

For the record, I have 
nothing against Pitlochry and 
nor have advertisers and their 
agencies. We just wish that 
Equity didn't think it was 
Shaftesbury Avenue. 

C. J. Hawes, 

44 Belgrave Square, SW1. 

From the Chairman, 

Everetts 

Sir,—-The Institute of Practi¬ 
tioners in Advertising — Equity 
dispute is somewhat compli¬ 
cated, so Mr Frank Brown 
(January 26) can be forgiven 


for not fully understanding it. 
But I think Equity does under¬ 
stand. along with Dr Johnson, 
That “repetition is the soul of 
an advertisement.” and so the 
Pi tiochry/Shaftesbury Avenue 
analogy is absurd. 

Plays are not presented on 
the assumption that each mem¬ 
ber of the audience will see the 
production 15 times or more. 
Advertisements are. That is the 
very point from which the dis¬ 
pute starts. 

The other important point in 
the IPA case is that ITVl had 
a commercial monopoly, and in 
this context the traditional scale 
of use fees did broadly reflect 
the size of audience. That mar¬ 
ket is now being shared by 
three channels —■ which may, 
in future, increase to 30. But 
the total audience size, and to 
a considerable extent the total 
advertising budget, does not 
have that sort of elasticity. 

Whether Mr Brown believes 
it or not, actors' use fees have 
become a very significant part 
of an advertiser’s variable costs, 
and already far fewer actors are 
being used in commercials, with 
a detrimental effect both on the 
quality of our TV advertising 
and on the employment pros¬ 
pects of those in what be so 
justly describes as a “casua¬ 
lised employment industry.” 
Charles Plonviez. 

Everetts. 

New London Bouse, 

172, Drury Lane, WC2 


Assembled in Britain—why not fly the Union flag? 


From Mr A. Sayle 

Sir,—May I endorse Mr Han¬ 
cock’s remarks (January 27) 
and give a further example of 
tee problems faced by those of 
ns who wish to boy British. 

I attended a recent computer 
show in Birmingham and de¬ 
cided to look for “ British" 
made products. It is a disgrace 
to find that most of those ven¬ 
dors who claim their personal 
computer to be “ all British," or 
** British made " -etc have little 
right to make such assertions. 
On asking “Which components 
are British?” one is commonly 
told “The disk drives are 


Japanese; tee keyboard is Ger¬ 
man; the chips are American” 
and so on. In one case, not even 
the paint on tee cabinet was 
British! When pressed, some 
vendors stated “ But it was de¬ 
signed In Britain.” I fail to 
understand what new. radical 
innovations can be claimed by 
a designer who merely cobbles 
together components that are 
designed by someone else; tee 
limitations on performance have 
been determined elsewhere. In 
the case of one vendor, who 
stated his product to be a 
“ British design,” tire design 
engineer turned out to be an 
American. 


Perhaps there is a case to 
answer under the Trade Descrip¬ 
tions Act? I do believe, how¬ 
ever, that in line with Mr 
Hancock's thoughts, one would 
not object to a label “ Assembled 
in Britain ” being sanctioned; 
however, a minimum of 75 per 
cent cost of component manu¬ 
facture seems a reasonable basis 
for claiming “ Made is 
Britain.” 

Allan J. Sayle. 

28, Forest. End, Fleet, Hants. 

From Mr J. Rees 
Sir,—To enable the “British¬ 
ness * of any product to be 


immediately apparent, why not 
institute a system of small Union 
flag stickers to be applied as 
follows:—1. UK assembly and 
test; 2. Assembly and test plus 
75 per cent parts manufacture 
by value; and 3. In addition 
British design. 

Such a system would also pro¬ 
vide a positive stimulus to 
manufacturers to take steps 
maximising the number of 
Union flags on their products. 

J. A.-J. Rees. 

7 Hollies Close , 

Newton Solney, 

Burton-on-Trent, 

Staffordshire. 


The ballot and the future of chartered engineers 


From The Chairman, 

The Eng in eer ing Council 
Sir/—The Council of Engin¬ 
eering Institutions (CEI) 
agreed at its November board 
meeting to hand over the 
register of engineers and the 
granting of the CEng title to 
the Engineering Council. This 
decision now requires confir¬ 
mation by formal vote of 
chartered engineers, and to this 
end, postal ballot papers were 
despatched in mid-December to 
all chartered engineers with a 
closing date of February 7. 


times. 

The main point of contention 
is that the members of tee 
Engineering Council will be 
appointed by the Secretary of 
State for Industry for the first 
three years, and thereafter by 
tee council from those proposed 
by industry, the profession, 
academia and other bodies. It 
is argued that engineering 
would thereby be the only pro¬ 
fession which does not have 
elected members on the con- 


engineers; whether or not 
themselves engineers, at least 
one-half of the members shall 
have experience as employers 
or as managers of practising 
engineers and of engineering 
technicians: further that the 
chairman and other members 
shall at all times together pro¬ 
vide a reasonable balance 
among those having experi¬ 
ence and knowledge of the 
major areas of industry, the 
significant engineering dis¬ 
ciplines and their respective 
learned societies and those con¬ 
cerned with the education and 
training of individuals aspiring 
to be registered. 

The Engineering Council has 
decided to establish an engin¬ 
eering assembly. The members 
of the assembly will be elected 
by chartered engineers and 
non-chanered. engineers in the 
ratio of 2:1 on a regional con¬ 
stituency basis: this, to rein¬ 
force and represent the 
professional institutions’ re¬ 
gional activities. It will meet 


at least once each year in 
private and may issue a Press 
statement after the meeting if 
thought desirable. The chair¬ 
man, council members, the 
director-general and senior 
staff will attend. The Engineer¬ 
ing Council will present its 
annual report to the assembly. 
The directorTgeneral will be 
required to comment at the 
subsequent meeting on any 
proposals put to the council 
from the assembly and to ex¬ 
plain whether or not they have 
■been accepted. It is expected 
that the proposals and discus¬ 
sion at the engineering 
assembly will be a key channel 
of communication between the 
engineering council and the 
engineers in the profession. 

I would urge all chartered 
engineers to vote — and look 
forward to a high response — 
thus demonstrating their 
deeply felt interest and con¬ 
cern for the profession. 

(Sir) Kenneth Corfield. 

190 Strand, VC2. 


The major Issue raised at 
open meetings which the CEI 
has been bolding has been self 
regulation, I hare great sym¬ 
pathy for tills very proper 
concern for the writbeing: of 
tee profession. In the discus¬ 
sions which my colleagues In 
the Engineering Council have 
held with the CEI, this ques¬ 
tion has been discussed at some 
length and the development of 
the appropriate safeguards con¬ 


trolling council. 

The Engineering Council has 
a wide national role to be the 
engine for change—to encour¬ 
age and improve the whole 
performance of British industry 
and commerce. To this end, the 
council must be concerned with 
end representative of tee 
eng in eering chartered insti¬ 
tutions, industry and academia. 

The Royal Charter of the 
Engineering Council specifies 
that the chairman and at least 
two-thirds of the members of 
the council shall be chartered 


The concern of the Broad Left Discussing a Green Paper 


From the Honorary President 
Banking Insurance and Finance 
Union 

Sir,—The members of my 
union will be greatly interested 
to learn of the concern of the 
Broad Left that the general 
secretary should not be our 
nominee for the seat sow avail¬ 
able to this union on the TUG’S 
general council (Brian Groom, 
January 21). 

I think the members will, 
however, be more concerned 
that such an organisation as the 
Broad Left, exists, as no 
authority has been sought from 
the NEC, nor has the union’s 
annual conference, given its 
blessing to the formation of any 
such body. 

It therefore seems a little pre¬ 
sumptuous for a body that has 
never been formally set up, has 
no official standing, is not 
accountable in any way to any¬ 
body to concern Itself over 
much with representation and 
accountability. 

If they can spare the time from 
formulating a policy whereby 
the union's officials are subject 
to annual election, rather than 
appointment, perhaps they could 
persuade a legitimate branch of 
the union to put down a motion 
that first of all seeks to end our 
non-political status and 
secondly seeks approval for the 
setting up of such a body as the 
Broad Left within the union’s 
democratic structure. 

No doubt before putting 
down such a motion they will 
reflect on the relevance of their 
Concern -with political tlfeo- 
meet and affiliation in the face 


of a microtechnology revolution 
that could well threaten tee job 
security of everyone in the 
finance industry. 

Ken Fooler. 

Sheffield House, 

17 Hillside, Wimbledon, 5W29 

Broad Street 
closure 

From Mr W. Eyres 

Sir,—Your report (January 
27) on the decision of the 
Secretary of State for Transport 
to close Broad Street station did 
not mention that this was con¬ 
trary to the main recommenda¬ 
tion of the Transport Users Con¬ 
sultative Committee for Lon¬ 
don. 

The Committee, after its en¬ 
quiry last year, concluded teat 
if Broad Street station was 
dosed and a temporary and less 
accessible terminus at Worship 
Street substituted, hardship 
would arise for the majority of 
the present fcsere, as it would 
also through tee loss of the 
Broad Street/Liverpool Street 
stations' interchange, particu¬ 
larly for elderly or handicapped 
passengers. 

The Secretary of State's an¬ 
nouncement should at least have 
said why such conclusions were 
set aside. As it Is, tee enquiry 
seems to have been largely a 
waste of everyone's time. 

W. R. Eyres. 

27. Grove Terrace, NWS. 


From the President, 

Bootle Taxes, 

Inland Revenue Staff Federation 
Sr.—I must admit to some 
problems in following Ihe argu¬ 
ments put by David Willis (Teb- 
bit's attack on the unions, 
January 20). 

He seems to suggest that a 
moderate union is letting the 
members down by organising 
secret elections/ballots. Are 
these the parts of the Green 
Paper to which he objects? 

Is it not reasonable for mem¬ 
bers to have a say in the way 
the union is to be run? Are 
the only opinions worth con¬ 
sideration to be fouud on the 
Left? May I remind Mr Willis, 
and all like minded union 
offidals, the Green Paper is a 
discussion document; might it 
not be an idea for them to come 
forward and discuss? 

One thing I would ask is 
teat members read the docu¬ 
ment first, and in fulL The 
digests of the Left are rarely 
based on fact 

1 would be delighted if some¬ 
one would tell me what is so 
wrong with the secret ballot 
Where is the problem in unions 
representing tee views of their 
members; why should they not 
be asked for their opinions 
before members are told to lake 
part in industrial action? 

As a member, and official, 
of the same union as Mr Willis 
I too look after all of the mem¬ 
bership. That is my job. Unlike 
the so-called Broad Left, how¬ 
ever, I listen to them all in 
polite silence as they put their 
points Of view. How often are 
the moderates abused both 
verbally and physically, as they 


try to make themselves beard? 
What makes the Left so certain 
that tee; alone have the right 
to speak? 

The trade nnion movement 
exists not to bring forward 
revolution but to look after the 
welfare of tee membership. Is 
it not time for the movement 
to get back to basics? 

Kenneth d. Still. 

(National Chairman. 

Civil Service Group. 
Conservative Trade Unionists}. 
65, Hols all Road. 

Southport, Merseyside. 

The proprietors 
of industry 

From Mr M. Xoar 

Sir.—Your leading article of 
January 28 suggests that the 
pension funds should do more 
to adjust to their new role as 
proprietors of much of industry. 
Surely tee more fundamental 
question is whether they should 
have that role in the first place. 

The political and economic 
dangers of concentrating so 
much of the nation's capital in 
so few hands are becoming in¬ 
creasingly obvious. The exces¬ 
sive growth of the pension 
funds has not been due to 
genuine market success but 
rather to tax subsidy and the 
compulsory character of most 
occupational schemes. 

This is just one of many 
distortions to our economic lite 
which some of us hoped a 
Thatcher Government would 
sweep away. 

M. D. Xoar. 

Mill House, 

HoUiitghourr.e, 

Kent. 


‘Jassim, Jassim, Jassim 

By Alan Friedman and Kathy Evans 


KUWAIT'S financial community 
is in turmoil. The collapse of 
the Souq A1 Manakh (tee 
country’s unofficial stock mar¬ 
ket) has resulted in a S94bn 
mountain of post-dated cheques 
which were used in forward 
share dealings. It is a mountain 
which threatens not otfly 
Kuwait’s financial community, 
but its social fabric as welL 

Sixty people out of the 6,000 
who played the Souq are now 
facing criminal proceedings and 
around 300 or more could be 
bankrupted if Kuwait's bank¬ 
ruptcy law is strictly enforced. 
The law is dear: any individual 
who is declared bankrupt must 
immediately call in his debtors. 
If they cannot pay, tbey are also 
declared bankrupt'And so on. 

A surprising number of 
Kuwaitis do not quite know how 
much they are worth, oar what 
their debtors and creditors are 
worth. The result is that even 
the Government appears to be 
finding the task of untangling 
tee mess a formidable chal¬ 
lenge. 

It doesn't help matters that 
several senior government 
officials are said to be involved 
in the post-dated cheque 
pyramid, as one put it, “up to 
their necks.” The simple truth 
is that anyone, from taxi drivers 
to top bankers, could play the 
Souq. 

And why not? Although some 
of the dealings were illicit and 
the risks high, the market was 
producing returns of 20, 50, 100 
and 150 per cent. Shares were 
bought with forward cheques, 
some one year ahead and sold 
for cash immediately. Deals 
were done from car telephones, 
from aircraft flying over the 
Gulf, in the lobby of the Kuwait 
Sheraton and elsewhere. 

But when confidence 
evaporated last August and 
cheques were presented for pay¬ 
ment prematurely, the house of 
cards tumbled, bringing down 
the market and nine of the 
biggest dealers, known locally as 
“The Magnificent Nine." 

The biggest of these, the most 
“magnificent" <i* the magnifi¬ 
cent, is Mr Jassim AJ-Mutawa, a 
former passport clerk who 
seems to be in the running for 
the title of the world’s largest- 
ever personal bankrupt. By his 
own account, he owes KD 3bn 
(SlOflbn). 

Mr Al-Mutawa, “Jassim" to 
all of Kuwait, is one of those 
being prosecuted. And if Mr 
Abdul Lateef A1 Hamad, 



Kuwait's tough-talking Finance 
Minister, has his way, prison 
sentences will be doled out. 
" We will have people who bave 
to be hurt,” declared the 
Finance Minister over the week¬ 
end. 

So how does Mr Al-Mutawa 
feel about the situation? In a 
rare interview last week he said 
that he is convinced that he is 
the victim of rumours and that, 
as a humble-born Kuwaiti, he is 
a likely scapegoat in a society 
where rank has traditionally 
been very important. 

Jassim is well aware of his 
fame (or infamy, depending on 
your politics): “ Jassim, Jassim, 
Jassim they say. They all talk 
about me. I know I have done 
nothing wrong. There are 6,000 
other Jassim Al-Mutawas In 
Kuwait. If they want to put 
everybody in prison, let teem.” 

Here is how Jassim analyses 
his financial position: “ I started 
with KD 2}m (S8.6m) and that 
grew to a total of KD 5bn. It 
seems like a big amount, but 
there is some exaggeration. 
There are KD 3bn against me 
(money he owes) and KD 2bn 
for me (money he is owed). That 
leaves me only a KD lbn dif¬ 
ference to pay and I have 
enough shares and land to cover 
it." 

Unfortunately, some KD 575m 
of this KD lbn (33.5bn) Jassim 
is referring to is in Souq A1 
Manakh shares and it is not 
clear that these will ever be 
worth the paper they are writ¬ 
ten on. Another problem is 
that he claims most of the 
balance is in property and the 


Once the largest dealer 
on Kuwait’s Souq A1 
Man akh, or unofficial 
stock market, Jassim 
Al-Mutawa (left) 
c laim s he is being 
made a scapegoat 
for its collapse in 
a mountain of 
post-dated cheques 


Kuwait market is not ripe for 
asset disposals just now. 

Jassim reckons teat despite 
its protestations to the contrary, 
the Kuwait Government gave its 
approval to tee Souq all along: 
“ If the Government did not 
approve of it, they would not 
have let it continue. People in 
the Government were involved. 
The ministries phoned us every 
day for share prices. Of course 
this is official approval.” 

As for his own downfall, 
which coincided wlte that of 
the market last August. Jassim 
says he was used and attacked 
by geera katila — a " killing 
jealousy.' 1 “I am one of those 
young people who became some¬ 
thing in a very short lime,” he 
explains. 

Jassim main tains teat the 
fatal loss of confidence in the 
Souq had nothing to do with 
him. “ In August a few of the 
big dealers in tee Souq man¬ 
aged to discover my accounts 
in banks. With the help of 
bank employees they found out 
what I had, when I got cash and 
when I did not. Even in a big 
country, if they know your 
accounts you are finished in a 
day. They made rumours that 
Jassim has fallen, Jassim has 
fallen. They all ran to the 
banks to cash my cheques.” 

These cheques carried 
premiums above the M spot 
price ” of shares of the 40-odd 
companies (almost all offshore 
Gulf companies not incorporated 
in Kuwait). Ihe premiums 
ranged from 10 and 20 per cent 
to 50, 100 and 150 per cent 
over tee share prices. This 


meant teat a dealer could buy 
shares forward with a post-dated 
cheque, say for one year, at a 
100 per cent premium, then sell 
the shares immediately for cash 
and buy more. 

The post-dated cheque cycle 
became a credit market, not a 
share market, and loans were 
effectively made with annual 
interest rates at well over 100 
per cent At tee peak, dealers 
were said to be paying a 300 
per cent premium for six 
months. 

Jassim's solution to the post¬ 
dated cheque problem? “We 
should drop the Government’s 
requirement for immediate 
cheque payment and go back to 
tee original spot price with a 
small percentage, a reduced 
premium.” 

Now, six months later, the 
Government is struggling to 
come up with formulae which 
will reduce the KD 27bn 
($94bn) of cheques to a net 
level of KD 7bn, and then 
lower. Everyone in Kuwait bos 
a different way to solve the pro¬ 
blem. The Finance Minister has 
rejected a "blanket solution.” 

Meanwhile, Jassim still comes 
to his office at the Souq most 
nights. Seated in his leather 
swivel desk chair in a smoke- 
filled room, he leans back in 
the chair, adjusts his Arab 
head-dress and puffs on a Marl¬ 
boro. He orders another round 
of Turkish coffees for his 
guests and smiles wanly. 

“If I am in prison, it will be 
unfair. 1 will defend my name 
until tee end of my life ... I 
was used.” 

Would he do it all again if 
he had the chance? “X would 
do the same things again, avoid¬ 
ing some mistakes,” says an 
unrepentant Jassim. “1 have 
don« nothing wrong.” 

Meanwhile, Kuwait searches 
for a solution to tee cheque 
crisis. The longer tee search 
goes on, the more the country 
becomes riddled by uncertainty 
and confusion. Although the 
Government would deny it 
today, most seasoned Kuwait 
observers reckon it will end up 
spending a few billion dinars 
on a bail-out, probably one 
which is camouflaged in 
rhetoric and loan talk. 

’ As for Jassim Al-Mutawa, he 
seems resigned to his fate but 
determined to fight for his 
honour. Does the prospect of 
prison frighten him? 

“No,” answers Jassim. “I am 
not afraid of anything or any¬ 
body but Allah." 


SOME TIMELY NEWS 
FOR FAR EAST READERS 



KNIGHT FRANK & RUTLEY 



KNIGHT FRANK CHEONG HOCK CHYE 
&BAHUEU 



KNIGHT FRANK KAN & BAUXIEU 



BAILLEEU REAL ESTATE 
AUSTRALIA PTY LTD. 


From 1st February 1983 Knight Frank & Rutle/s 
association with Baillieu Real Estate Australia Pty Ltd. 
one of the largest and oldest Australian practices, will • 

> enable them to offer a comprehensive property service 

throughout the Far East 

1 ncoiporating the well established practices of 
F-Y Kan & Partners in Hong Kong and Cheong Hock Chye 
& Co. (Pte) Ltd. in Singapore, the two groups now 
add to their strength and diversity in the important 
markets of the area. 

They look forward to meeting you during 1983. 

Knight Frank&Rutley 
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Lloyd’s to 
pay $10n 
leasing 
damages 

By John Moore, City 
Correspondent, in London 
LLOYD'S of London Insurance un¬ 
derwriters have agreed to pay more 
than SlOm in damages to Federal 
Leasing, a U.S. computer leasing 
company after nearly four years of 
legal action. 

Lloyd's underwriters have also 
agreed not to dispute the 582m of 
insurance claims made by Federal, 
which they have been resisting in 
litigation after alleging fraud. 
Lloyd's bave dropped the allega¬ 
tions. Federal Leasing has with¬ 
drawn all allegations of bad faith 
which it made against Lloyd's un¬ 
derwriters over their resistance of 
the insurance claims. 

Tbe legal dispute between Feder¬ 
al and Lloyd's was settled last 
month but the details of the cash 
deal between the two sides only be¬ 
came known yesterday. 

Federal Leasing had been claim¬ 
ing up to S550m in compensatory 
ami punitive damages on computer 
leasing insurance business which 
had been arranged by Lloyd's. 

Federal, which has pursued its le¬ 
gal action against Lloyd's since 
1979, was claiming compensatory 
damages, alleging that its business 
suffered because of Lloyd’s failure 
to pay immediately on claims fall¬ 
ing due on its computer leasing in¬ 
surance policies. 

Lloyd's underwriters already face 
losses of $388m from the computer 
leasing insurance scheme, one of 
the largest series of losses on any 
one class of business in the 300-year 
history of Lloyd's. 

The computer leasing insurance 
scheme protected leasing compa¬ 
nies against customers terminating 
their Teases oo computers before 
the contract date. 

Many leasing companies, like 
Federal, used its Lloyd's computer 
leasing policy as collateral for 
loans, often with major US. finan¬ 
cial institutions. Federal secured 
$130m of insurance arranged at 
Lloyd's against loans from banks 
and institutions to finance its oper¬ 
ations in the late 1970s. 

When new IBM models came on 
to the market rapidly in 1978 leas¬ 
ing companies like Federal found 
that their customers traded in exist¬ 
ing models before the contract date. 
When that happened, they claimed 
on their Lloyd’s insurance policies. 


Penny in $lbn 
reorganisation 

By Paul Taylor In New York 

J. C. PENNY, the second largest 
U.S. retail store group, said yester¬ 
day that it would spend more than 
Slbn in the next five years in a ma¬ 
jor reorganisation and modernisa¬ 
tion of its large and medium-sized 
stores. 

Tbe move is designed to bring 
merchandise into line with consum¬ 
er buying patterns in regional shop¬ 
ping centres where most of these 
shops are located. 

Mr Donald Seibert, chairman and 
chief executive, said the spending 
plans represented “an acceleration 
of the company's efforts to reposi¬ 
tion these department stores in the 
retail market place.” 

During the first two years of the 
plan, a new mix of goods and a reor¬ 
ganisation of shelf and floor space 
will place greater emphasis on 
clothing, leisure lines and soft 
home furnishings. This product mix 
will be introduced to the remaining 
medium and large stores by the end 
ofl984. 

To accommodate the change, 
these stores will stop selling major 
appliances. Paint and hardware, 
garden equipment and fabrics and 
dose down more of its car centres. 

As a result of the changes, about 
7,900 jobs will be lost The company 
has about 187,000 employees and 
operates stores in SO states. It will 
take a S58m, or 79 cents a share, af¬ 
ter-tax charge against fiscal 1982 in¬ 
come. 

Despite this charge Mr Seibert 
said net income far 1982 should be 
about the same as in 1981. For the 
year to January 31,1981, the compa¬ 
ny reported net earnings of £387m 


Reagan asks Andropov 
to agree N-missile ban 


BY LESLIE COUTT IN BERLIN AND JAMES BUCHAN IN BONN 


MR GEORGE BUSH, the U.S. Vice- 
President, said yesterday that Pres¬ 
ident Reagan proposed in an open 
letter to Mr Yuri Andropov, the So¬ 
viet Communist Party chief, that 
the two leaders meet "wherever and 
whenever he wants” in order to sign 
an agreement banning U.S. and So¬ 
viet medium-range missiles "from 
the face of the earth." 

Mr Bush, in a speech in West Ber¬ 
lin at tbe dose of the first day of his 
tour of Western Europe, quoted 
President Reagan as saying he 
made this offer out of the conviction 
that such an agreement would 
“serve the interests of both sides” 
and that the people of Europe want¬ 
ed nothing mare. "I urge Mr Andro¬ 
pov to accept it? Mr Reagan wrote. 

Mr Bush strongly reaffirmed his 
Administration's commitment to 
nuclear arms control and attacked 
the Soviet Union's "tremendous 
public offensive, designed to drive a 
wedge between the US. and its Eu¬ 
ropean allies." 

He portrayed Washington as con¬ 
sistently ready over the years to ne¬ 
gotiate on arms control, while Mos¬ 
cow had stalled. His remarks were 
dearly designed to win back Euro¬ 
pean public opinion, above all in 
West Germany where public anxie¬ 
ties over intermediate-range nu¬ 
clear missiles and over Washing¬ 
ton's readiness to negotiate have 
played important roles in the lead 
up to the March 6 general election. 

"In 1981 alone, the United States 
withdrew one thousand nuclear 


warheads from Western Europe,'' 
he said. “In so many words, the Un¬ 
ited States has maintained a dec¬ 
ade-long, de facto freeze during the 
time the Soviet Union pursued a 
vigorous military build-up.” 

The Soviet Union now enjoyed a 
monopoly of intermediate-range nu¬ 
clear weapons aimed at Europe, 
with its SS-20 missiles "sprouting 
like fields of asparagus, more than 
three hundred in all,” he said. 

Mr Bush said the UB. should fol¬ 
low the same line in the UB. - So¬ 
viet negotiations over intermediate-' 
range missiles at Geneva as in the 
talks over the status of Berlin at the 
beginning of the 1970s when “the 
West, by negotiating in good faith, 
by being creative and flexible, and 
by remaining true to the principles 
which have brought us so ter, was 
able to reach an agreement." 

In the course of his tour, Mr Bush 
will also visit the UK, Italy, the 
Netherlands and Belgium, tbe coun¬ 
tries which, with West Germany, 
are due to accept a new generation 
of U.S. intermediate-range missiles 
should the Geneva talks fail. With¬ 
out this prospect, Mr Bush said, 
“the Soviet Union will amply have 
no incentive at all to negotiate seri¬ 
ously.” 

Although Mr Bush stuck firmly to 
tbe so-called “zero option" - which 
calls on the Soviet Union to disman¬ 
tle its missile force aimed at Europe 
in exchange for no new U.S. missile 
deployment - he said earlier in 
Bonn that President Reagan would 


"explore all serious Soviet propos 
als" towards a reduction in nuclear 
weapons. 

This restating of US- commit¬ 
ment to the Geneva negotiations 
comes as a boost to Chancellor Hel¬ 
mut Kohl, who has supported the 
“zero option” despite fears among 
other Germah political leaders that 
it is not achievable and that an 
agreement in Geneva might not be 
reached. The Bonn Government 
emphasised ‘ that West Germany 
and the U.S. were agreed that the 
zero option did not imply an "all or 
nothing” approach at Geneva. 

Mr Bush was met on his arrival in 
West Berlin by thousands of dem¬ 
onstrators who held a large rally 
near his hotel to oppose his pres¬ 
ence in the city. 

Thousands of West Berlin police¬ 
men were on alert for the possibili¬ 
ty of violent clashes similar to those 
that took place during President 
Reagan's visit to the city last year. 

The third largest party in the 
West Berlin legislature, the Alter¬ 
native List Party of the ecological 
and peace movement, boycotted Mr 
Bush's visit and called him the most 
unlikely figure to be “flown in to 
Berlin as an angel of peace.” 

The party claimed that Mr Bush, 
during the 1980 U.S. election cam¬ 
paign, had denied there would be 
no winner after a nuclear war. 

Genscher talks in Prague, Page 3 


Belgian coalition in attempt to 
defuse regional dispute 


BY LARRY KLINGER IN BRUSSELS 


BELGIUM'S centre-right coalition 
Government yesterday emerged 
from a weekend of emergency talks 
intact but seriously battered by the 
country’s growing regional and lin¬ 
guistic tensions. 

After nearly 18 hours of talks 
spanning three days, the Govern¬ 
ment of Prime Minister Wilfiried 
Martens agreed on compromise 
proposals to defuse the bitter dis¬ 
pute over the administration of The 
Fourons, a tiny local authority 
which has become the focus of ri¬ 
valries between the Flemish and 
French-speaking halves of the 
country. 

A vote of confidence is now in 
prospect on the issue in Parliament 
in April or May, ahead of which the 
Government hopes to secure its 113 
majority in the 212-seat National 
Assembly. 

The aim of the sew proposals is 
to buy time while trying to calm 
tempers in both linguistic commu¬ 
nities on matters ranging from cul¬ 
tural activities to regional control of 
industrial policy. 

The year-old coalition of Mr 
Martens' centrist Christian Demo¬ 


crats and the conservative Lib¬ 
erates has, until recently, managed 
to contain regional animosities by 
successfully arguing that they 
should not be allowed to endanger 
its wider programme to overcome 
the country's worst economic prob¬ 
lems since World War IL 

The continuing tensions, exacer¬ 
bated by the recent uninterrupted 
growth in unemployment, came in¬ 
to the open this month with the 
election of a controversial mayor in 
The Fourons. 

The authority lies near the 
French-speaking province of Liege 
while administratively forming part 
of the militantly Flemish province 
of Limburg. 

Since The Fourons’ transfer to 
Flanders in 1963 as part of the ar¬ 
rangements laying down the coun¬ 
try's official linguistic frontier, this 
group of six mixed language vil¬ 
lages with a combined population of 
only 4,500 has become a symbol for 
both communities and the site of 
frequent and sometimes violent de¬ 
monstrations. 

Mr Martens' own powerful Flem¬ 
ish wing of the Christian Demo¬ 


crats openly opposed the confirma¬ 
tion in office of the mayor. Mr Jose 
Happart, the militant leader of a 
campaign for the return of the area 
to Liege; his lack of mastery of the 
Flemish Language, his opponents 
claimed, made him legally unsuit¬ 
able for the office. 

Confirmation of a mayor is usual¬ 
ly given automatically by King Ban- 
do uin, but the open opposition of 
the Flemish Christian Democrats 
placed at risk the King's impartiali¬ 
ty in intercommunal disputes if 
there was no dear Government rec¬ 
ommendation. 

In the end, the Government, 
while repeating that it would con¬ 
tinue to give priority to overall eco¬ 
nomic problems, declared that it 
would also accelerate talks on pos¬ 
able further regionalisation. 

Meanwhile, it would place before 
Parliament--* bill transferring the 
Fourons’ administration from Lim¬ 
burg to tbe province of Brabant, a 
linguistically mixed area near inter 
national Brussels, while deferring a 
final decision on Mr Happart's con 
firmation until next year. 


Chaos in 

Nigeria 

exodus 

By Quentin Peel in Legos 

SEVERAL THOUSAND Ghanaian 
migrant workers yesterday 
crowded on to a ship arriving at La¬ 
gos to beat last night's deadline set 
by Nigeria for illegal immigrants to 
leave the country. 

Some 20,000 workers had been at 
the docks for more than a week in 
miserable conditions, rapidly run¬ 
ning out of food and money. For the 
past two days they have been under 
imminent threat of being forcibly 
ejected by the Nigerian police. 

Scenes of chaos greeted the arriv¬ 
al of the ship from Accra as the peo¬ 
ple fought for a place on the return 
journey. Some tried to climb up the 
ropes tying the ship to the dockside. 

Thousands of others had given up 
hope of a ship arriving to take them 
home and had paid exorbitant 
prices for seats on lorries. Ghana 
agreed to open its borders at the 
weekend. 


World Weather 


HmM 

S 

"C 

13 

‘F 

55 

Mm* 

I 

-c 

3 

°f 

37 

M*m 

5 

•c 

74 

“F 

75 

Stafaq 

C 

°C 

5 

-F 

41 

Jltam 

f 

18 

Bl 

Fan 

s 

18 

84 

HUB 

C 

IE 

81 


F 

7 

45 


5 

18 

H 

bm 

c 

13 

45 

Manta 

F 

37 

sn 


F 

32 

38 

inhi 

C 

b 

41 

FWbrri 

H 

9 

48 

Km 

F 

74 

75 

Sncktaai 

5 

-3 

27 

Mam 

s 

18 

51 

(mb* 

F 

If 

83 

Mbs 

S 

11 

47 


C 

S 


Una 

e 

lb 

49 

Gaana 

C 

3 

37 

Mam 

s 

-1 

38 

fatal 

F 

21 



F 

31 

» 

Mom 

s 

19 

88 

(fart 

e 

] 

34 


F 

18 

61 


S 

14 

S 7 

Gamcry 

R 

II 

b? 

Nainh 

- 

_ 

_ 

Tartar 

F| 



Bm 

F 

is 

81 

Wadi 

F 

-b 

23 

Ham 

F 

11 

42 

Wdn 




Kb* 

C 

4 

41 

ft tang 

C 

IE 

81 

far Ha 

C 

18 

88 

TrfhM 

F 

8 


fain 

C 

a 

37 

baotoKk 

c 

3 

37 

feaYto 

c 

7 

45 


C 



Bam 

c 

13 

bb 

lOwasE 

c 

2 

38 

Has 

s 

IS 

SB 


F 

4 



a 

1 

34 

femhd 

M 

ID 

a 

Of■» 

s 

11 

53 


s 

1 

34 

Man 

a 

10 

Ml 

Jtner 

R 

II 

48 

fata 

c 

-7 

18 

7 Mb 

S 



Bam* 

c 

4 

39 

Jotarg 

R 

31 

88 

hm 

• 

3 

37 

Wanda 

E 



Mama 

c 

b 

41 

1*1 Maas 

s 

at 

a 

Png« 

c 

3 

37 

lm 

S 

ID 

59 

8 . 4 m 

c 

a> 

88 

bm 

F 

28 

84 

falta* 

c 

-8 

73 

Ifia** 

C 

5 


Cm 

C 

lit 

» 

Udn 

s 

n 

52 

bill 

f 

38 

188 

WMxm 

fa 

3 

37 

Capita* 

_ 

— 

— 

Irons 

- 

— 

— 

Mr 

s 

14 

57 

ZtafeK 

c 

2 

38 

Cnu 

Um 

F 

S 

c 

1 

a 

18 

3 

18 

84 

El 

37 

St 

Undo* 

IflaJagahs 

Lnmua 

Matt 

a 

F 

c 

s 

3 

17 

1 

13 

37 

83 

34 

53 

***** jt mVfar jwaantajr; 

6 -GwaSy D-Dnnta F-Fatr Fa-Foa 

H-Hai 

R-Am 

Ufa 

H 

10 

sa 

(him 

F 

IS 

sa 

S-Sun St-Slan Sa-SQm t-Tta**ta 




Howe outlines his 
recovery plan 


Continued from Page 1 

• A solution to the world's 
$580bn debt problems, with “ad¬ 
justment by major debtors, the 
scale of whose difficulties has, at 
times, threatened to overwhelm 
the international financial and 
banking system.” A substantial 
increase in the quota subscrip¬ 
tions to the IMF next week could 
be an important contribution. 

# Avoidance of protectionism. 
An attempt to solve balance of 
payments difficulties through in¬ 
creased restrictions on trade 
would only impoverish every¬ 
body, Sir Geoffrey said. 

Perhaps the most controversial 
part of Sir Geoffry’s strategy was 
his suggestion that recovery re¬ 
quired a modest reflation by 
some countries. 

Under cross-questioning, be 
referred to Japan as a country 
which might be ready for fiscal 
expansion. To a suggestion that 
the UK also had its deficit and 
payments position under control. 


Sir Geoffrey said the committee 
would have to wait for his next 
budget. 

In answer to later questions 
Sir Geoffrey said “crisis” was the 
wrong word to describe the diffi¬ 
culties facing the world hanking 
system, because it implied some¬ 
thing which happened at a spe¬ 
cific time. Tbe serious problems 
facing the world financial system 
would, however, take a sustained 
effort to resolve. 

In particular, Sir Geoffrey de¬ 
scribed his anxiety about the po¬ 
sition of those debtor countries 
which had been Irving in appar¬ 
ent prosperity, on the “sand” of 
inflation and debt These would 
now require an enormous adjust¬ 
ment programme, which would 
stretch their institutions to the 
limit. 

Sir Geoffrey said the U.S. amid 
give major leadership to the 
world in solving its problems. 


Esso to 
move its 
London 
base 

By Curia Ft apo port in London 
ESSO Petroleum, the UK explora¬ 
tion,' refining and marketing subsid¬ 
iary of Exxon Corporation in the 
U.S., is planning to move out of its 
London headquarters in order to re¬ 
duce costs. 

Esso's decision is the latest in a 
string of similar moves by large 
London-based companies which 
have been squeezed by the capital's 
high rents and taxes and their own 
reduced profitability. 

With more than 1,000 jobs based 
in Esso's Victoria Street headquar¬ 
ters, the move will be one of the 
largest desertions from London. 

In the past six months Imperial 
Chemical Industries, Commercial 
Union and United Dominions Trust 
have announced plans to vacate all 
or part of their London faeadquar 
ters. Blue Circle, Chemical Bank, 
Lummus. International Harvester, 
British Steel, GKN and Unilever 
are other leading national and in¬ 
ternational companies which have 
reduced their central London of¬ 
fices. 

Rising accommodation costs and 
the growing need for companies to 
reduce overheads have persuaded 
firms to question the necessity of 
their large, expensive, prestige of¬ 
fice blocks in the capital. 

The greatest savings can arise 
from staff cuts, often associated 
with headquarter relocation moves. 
Managements accept that a propor¬ 
tion of their staff will not wish to 
transfer their jobs to other areas, 
and this gives them tbe opportunity 
to reduce staff without resorting to 
compulsory redundancies. 

Commercial Union, for example, 
hopes to save £20m a year by 1984 
as a result of its recently an¬ 
nounced headquarters' reorganisa¬ 
tion. The bulk of this saving is ex¬ 
pected to come from staff cuts. 

Esso has not formally announced 
tiie decision to leave London, but 
has told employees that it is “com¬ 
mitted to reducing the financial 
burden of central London occupan¬ 
cy.” A study group has been set up 
to explore alternative locations, bid 
it is understood that the company 
will not be leaving the City before 
the end of 1981 

An Esso executive yesterday said 
“rents and rates” were at the heart 
of the problem. Its Victoria Street 
building is occupied under a leasing 
agreement 

A recent study published by 
Richard Ellis, international estate 
agents and chartered surveyors, 
confirmed the City of London was 
the most expensive office location 
in the world in terms of rents, rates 
and service charges. Total occupa¬ 
tion costs for best quality space in 
the City are about £51 per sq ft, 
compared with just over £43 per sq 
ft in New York. 

Oil industry analysts expect Es¬ 
so's marketing and refining opera¬ 
tions to show a loss in 1982. 


Reagan 

outlines 

budget 


Continued from Page l 
and realistic.” He also pointed out 
that growth this year could be much 
higher than projected, if it turned 
out that the trough of the current 
recession has already been passed. 

“If January really is the first 
month of tbe recovery as many 
economists think, I wouldn’t be at 
all surprised if we saw 5 per cent 
growth in the year ahead.” 

He noted, however, that dear evi¬ 
dence about tbe timing of the recov¬ 
ery would not emerge until several 
months after the event 
Referring to tbe Longer-terms 
prospects; Mr Feldstein said the as¬ 
sumed 4 per cent annual growth 
rate over six years was the average 
for post-war recoveries, but that it 
was relatively optimistic to think 
that this recovery would be a 
steady, non-inflationary one, with¬ 
out a downturn before 1988. 

There has only been one recovery 
lasting for as long as six years since 
World War H. 


Pressure on Nigeria to cut oil price 


Continued from Page 1 

Mr Mallam Yahaya Dikko has 
published his Geneva proposal sug¬ 
gesting modest production in¬ 
creases for most Opec members, 
but no change in the marker price 
or differentials. 

He said that tbe plan had been 
accepted by 11 member states, in¬ 
cluding Libya and Iran, who had 
both agreed to stop their present 
price-cutting. However, it was re¬ 
jected by Saudi Arabia and Kuwait, 

backed by Qatar and the United Ar- 
idb Emirates. 

“We believe this plan represents 
the only realistic solution,” one oil 
official said. "We wouldn't say that 
Nigeria is unalterably opposed to a 


price cut but everybody must avoid 
a price collapse. 

“We have yet to see any proposal 
from the Gulf states setting out in 
its entirety just how a price cut 
should be accomplished. Any price 
reduction must be accompanied by 
production-sharing quotas.” 

Nigerian officials maintain that 
they can survive a production rate 
of 800,000 to 900,000 b/d for some 
time, because the Government’s 
1983 budget was based on only lm 
b/d. 

• Roger Matthews writes: Sr Hum¬ 
berto Calderon Berti, Venezuela's 
Minister of Energy and Mines, sug¬ 
gested yesterday that an informal 


meeting of Opec ministers would 
take place in Caracas on February 
9. 

He said several ministers would 
be arriving then to attend the inau¬ 
guration of new refinery installa¬ 
tions and this would provide an op¬ 
portunity for them to assess inter¬ 
national reaction to the last Opec 
consultative meeting in Geneva, 

Sr Calderon said he expected a 
further Opec consultative meeting 
to be held within a few weeks, be¬ 
fore the convening of a formal con¬ 
ference. Tbe Minister warned' that 
a drastic drop in prices could have 
“catastrophic effects” on the econ¬ 
omies of the industrialised world. 


THE LEX COLUMN 

A budget dilemma 
for Wall Street 


Provisional U.S. budget deficits 
are quite property treated by Wall 
Street with the greatest suspicion. 
Numbers which start very large 
have a habit of running off the end 
of analyst's calculators by the end 
of the fiscal year. Moreover, the lat¬ 
est figures - for fiscal 1984 - have 
been leaked so extensively that the 
news should have been effectively 
discounted by the debt markets 
when the forecast of a SlB8.8bn def¬ 
icit was officially unveiled yester 
day. 

Despite all this, bond prices 
moved smartly lower on the an¬ 
nouncement The disturbing fea¬ 
ture of the market remains its rela¬ 
tive inactivity. Retail customers 
have taken to the hills at a delicate 
stage of the present Treasury refi¬ 
nancing. This week's new debt has 
already produced a rise of about 10 
basis points on each of the forth¬ 
coming issues and the bond houses 
are still reporting an ominous calm. 

Against that background, the 
problem of financing even the pro¬ 
visional 1984 total looms very large. 
At the same time, the market re¬ 
mains sceptical about the Presi¬ 
dent's chances of securing all there- 
cently-pra posed amendments 
needed to underpin this total And 
if the recent flickerings on the eco¬ 
nomic horiaon convert into a rise in 
corporate credit demand, the bond 
markets may be faced with an un¬ 
comfortable twelve months. 

Mail order 

The Monopolies Commission con¬ 
spicuously left the door half open 
for Sears Holdings when it rejected 
the Great Universal bid for Empire 
Stores earlier this month. But, des¬ 
pite repeated expressions of inter¬ 
est Sears has been in no great hur¬ 
ry- to respond and even yesterday's 
formal proposal involving a 24 per 
cent participation in the combined 
equity of Empire and Grattan, is no 
resounding vote of confidence in 
the industry. Almost certainly, how¬ 
ever, it represents no more than an 
opening move from a cautious 
Sears management 

The Sears document suggests the 
creation of a new company combin¬ 
ing the resources of the two exist¬ 
ing mail order groups and profiting 
from a E16m capital injection by 
Sears itself. Yet beyond some very 
general references to financial and 
technological benefits, Sears makes 
nothing of the potential commercial 
logic of a link-up. The Common 
Bradford base, the spare warehous¬ 



ing capacity at Empire, the man¬ 
agement systems (borrowed from 
GUS) at Grattan are all committed. 

Nor has Sears provided an offer 
which shareholders of either com¬ 
pany will race to accept Existing 
holders, presumably fairly weary of 
the mail order industry by now, 
would simply swap one piece of pa¬ 
per for another, or sell in the mar¬ 
ket at very little premium to the re¬ 
cent trading range. Even the name 
of the proposed company - Newco - 
is hardly a thriller. 

Sears, of course, is far more seri¬ 
ous about these proposals than its 
flimsy document might suggest It 
is planning to take a stake in two 
companies which, pro forma, ma¬ 
naged a pre-tax loss of Elm in their 
latest half year and may therefore 
be arguing that time is on its side. It 
is also aware that tbe share prices 
of all the smaller companies in the 
sector are buoyed up by bid hopes 
and that it it fails now, there is a 
reasonable chance that it can come 
back more cheaply later on. 

The combination of Grattan and 
Empire, which together account for 
around 15 per cent of the UK cata¬ 
logue mail order industry, would 
represent a far more powerful chal¬ 
lenge to GUS than either on its 
own. A full blown cash bid for both 
companies, however, would cost 
around CKXhn - virtually all of 
Sears' liquid assets - and the group 
presumably reckons that the stakes 
are too high to justify that kind of 
investment, at least for the mo¬ 
ment 

Grattan, which looks like taking 
the driving seat in the new combi¬ 
nation, is already warning to the 
deal while Empire can be expected 
to oppose it with all the vigour 
which it previously used in support 
of the GUS offer. The Sears propos¬ 
al may turn out to be nothing more 


than an opening salvo, but it is a 
shrewd one. 

Australia 

Despite the enthusiasm which 
has recently pushed Australian 
milling stocks to a twelve month 
high, Broken Hill Proprietary's bid 
for Utah International has been 
greeted with considerable caution. 
The Australian market's reaction 
partly reflects the stec of the under¬ 
taking: BHP is aiming to acquire as¬ 
sets which, at AS2J>bn, slightly ex¬ 
ceed its present market capitalisa¬ 
tion of around A$2.3bn. But it also 
underlines the deep contrasts in in¬ 
vestors' judgment of prospects for 
the variety of minerals mined in 
Australia. 

Utah's strength lies in its vast - 
and cheaply mined-cokingcoal de¬ 
posits. Its natural outlets are. Urn 
Japanese and Korean steel indus¬ 
tries. so BHPs acquisition implies 
confidence in a not-too-distant re¬ 
covery in work! steel output. Since 
the company is aiming to float off 
70 per cent or even more of Utah, 
after injecting its own coal inter¬ 
ests, it will have to persuade inves¬ 
tors to think likewise. 

BHP may have caught the mar¬ 
ket at roughly the right moment 
but until quite recently, there were 
few signs of investors moving 
strongly towards recovery stocks. 
Tbe main influence behind tbe rise 
of the Australian Metals and Miner¬ 
als Index, which touched bottom at 
299 last July, was the rediscovered 
vogue for gold and other precious 
metals. Many of the lag Australian 
base metal mining companies, such 
as MIM and CRA, have sufficient 
gold and silver to interest the inter¬ 
national funds which have primari¬ 
ly driven the 63 per cent rise in the 
index since last summer. 

The recent strengthening of com¬ 
modity prices has since helped 
maintain the swing into Australian 
resource stocks, although oil 
shares, and coal, have remained 
weak. Present share levels are al¬ 
ready discounting increases of 
around 30 per cent in commodity 
prices. So. for, the . evidence of any 
recover}' in demand is virtually in¬ 
visible. Tbe high physical stocks 
and rising prices of copper, for in¬ 
stance. suggest that it has been 
pushed to a 34 month high by spec¬ 
ulative pressure. So the continuing 
strength of the Australian mines 
will depend very much on the abili¬ 
ty of tbe US. to get tbe world econo¬ 
my moving again. 


Great opportunities 
await wi in Australia’s 
bland for industry. 
TASMANIA 




The State of Tasmania lies 
just south of the Australian 
Mainland. It is home to 
many of Australia's leading 
industries. They have been 
attracted to Tasmania by 
the skilled and loyal 
workforce; the low cost of 
Tasmania’s renewable 
hydro-power; and the great 
incentives offered by the 
State Government of 
Tasmania — which will 
tailor a package to suit 
your needs. 

The Hon. Neil Robson, 
Minister for Industry, will 
be in London on Friday 
4th February 1983 and 
Monday 7th February 1983 
and can tell you more 
reasons why Tasmania is 
Australia's Island for 
Industry. Why not make an 
appointment now? 

Or forward completed coupon to: 





Neil Robson 
Minister for Industry 

Visits and Protocol Section, 
Australian High Commission, 
Australia House, 

The Strand, 

LONDON WC2B4LA 
(Telephone 01-438-8000) 
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OPERATING EARNINGS UP DESPITE $81.2m CHARGE 


Burroughs advances on year 


BY PAUL TAYLOR IN NEW YORK 


BURROUGHS CORP„ the U.S. 
computer and office equipment 
manufacturer whose operations 
have been extensively restructured 
over the past two years, yesterday 
reported a further slight improve¬ 
ment in fourth quarter and full-year 
operating earnings. 

The company , also announced an 
unexpected S15Jm, or 37 cents a 
share loss, in the fourth quarter af¬ 
ter charges of 581.2m, or $1.93 a 
share, related to restructuring and 
accounting changes, compared with 
a net profit of S62Jhn or SL51 a 
share in the same period in 1981. 

Operating earnings in the fourth 
quarter Increased by 3 per cent to 
$65.4m or $L56 a share from $82.9m 
(V £1,51 a share in the 1981 period 
on revenues which increased by 10 
per cent to $L12bn from $lD2bn. 


Outright sales increased by 13 
per cent while rentals fell by 2 per 
cent and service revenues rose by 
16 per cent 

Burroughs said that the $8lJ2m 
fourth quarter charge contained 
several major components. The 
company took a $84.1m after-tax 
charge related to changes in inven¬ 
tory valuations, and a S17m credit 
from the reversal of deferred in¬ 
come taxes associated with export 
operations together with charges of 
514Jm after taxes related to other 
actions.. 

For the foil year the company, 
which completed the purchase of 
Memorex in December 1981, report¬ 
ed operating earnings of $165.9m or 
S3.85 a share compared to $148Jhn 
or $3,58 a share in 1981. 


The 1982 results reflect the 
consolidation of Memorex and the 
adoption of new accounting stan¬ 
dards from January last year. The 
1981 results have not been restated 
to take account of FAS 52. 

In the latest year, a 532.9m gain 
from accounting changes partially 

offset the $8L2m fourth quarter 
charge, reducing net income by 
$482m, or $1.15 a share, to 5117.6m, 
or £22 a share, against 5148.8m or 
£328 a share in 1981. 

Worldwide revenue for the year 
increased by 23 per cent to SLIBbn 
from $3.4bn. Outright sales in¬ 
creased by 27 per cent, rental reve¬ 
nue by 9 per cent and service reve¬ 
nue by 23 per cent 

Mr Michael Blumenthal, Bur¬ 
roughs’ chai rman and chief execu¬ 


tive, said The operating results in 
1982, although 10 per cent higher 
than in 1981, were less than we had 
hoped. They reflect the difficult 
worldwide environment and the 
continued strength of the dollar 
which prevailed throughout 1982. 

Taking these factors into ac¬ 
count, however, we are satisfied 
with these results," he said, "which 
reflect the company's improvement 
in operating procedures and the 
beginning of the realisation of the 
benefits from new product pro¬ 
grammes together with other 
changes." 

Mr Blumenthal added that the 
performance of Memorex had ex¬ 
ceeded the company’s expectations 
and its positive contribution justi¬ 
fied the acquisition. 


Allied makes $120m purchase 


BY PAUL BETTS IN NEW YORK 

ALLIED CORPORATION, the 
large, diversified chemicals and en¬ 
ergy group, is buying a leading 
m«nirf»rtin »r of instru¬ 

ments for medical and industrial 
use for about 5120m to esqumd the 
company’s health and scientific 
products business. 

Fresh from its $2bn acquisition of 
a majority stake in Bendix and a 39 
per cent interest in Martin Mariet¬ 
ta, the latest deal is a further com¬ 
ponent in the broad acquisition 
strategy of Mr Edward Hennessy, 
Allied's chairman and a former pro¬ 
tege of two master conglomerate 
builders, Mr Harold Geneen of ITT 
and Mr Harry Gray of United Tech¬ 
nologies. 

The latest deal involves AffietTs 
acquisition of Instrumentation La¬ 
boratory of Lexington in Massachu¬ 


setts with sales of S138m in its fis¬ 
cal 1982 year, some 2,100 employees 
and plants in the Boston area, Puer¬ 
to Rico and two near Milan in Italy. 

Allied is to begin in the next few 
days a cash tender offer for up to 
1.45m shares {or about 45 per cent) 
of the scientific instruments compa¬ 
ny for $38 a share. The rest of the 
shares will be exchanged in a tax- 
free merger involving Allied shares. 
Moreover, Mr Thomas Rosse, chair¬ 
man of Tn ct nrmpntaKnn Labora¬ 
tory, has agreed to sell Allied at 
least L2m shares, or he equivalent 
of 42 per cent of the total outstand¬ 
ing shares. 

This is the second acquisition in 
the scientific and medical field by 
Allied. In 1981 the diversified com¬ 
pany acquired Fisher Scientific. 

Mr Hennessy said yesterday the 


latest acquisition was the second 
step of the strategy Allied an¬ 
nounced in 1981 to build a major or 
core business in health and scientif¬ 
ic products. 

"Fisher Scientific, with its strong 
distribution network, provided the 
base. Now, Instrumentation labor¬ 
atory brings us the high technology 
products we need to expand signifi¬ 
cantly our position in the fast grow¬ 
ing diagnostics portion of the clini¬ 
cal laboratory market," Mr Hennes¬ 
sy added. 

The scientific and medical com¬ 
pany, however, had a net loss of 
S5.9m for the six months ended Sep¬ 
tember 30 1982. 

Instrumentation laboratory has 
been seeking a buyer because it has 
suffered from a sales decline and 


limited borrowing power. The com¬ 
pany claimed it was having diffi¬ 
culty building a direct distribution 
network while continuing to fond 
research and development 

Allied also reported yesterday a 
decline in both its latest quarter 
and 1982 earnings. Fourth quarter 
earnings totalled $46m on sales of 
$1.44bn while earnings for 1982 
amounted to 5272m on sales of 
Sfl.lBbn. This compared with earn¬ 
ings of 5348m on sales of S6.4bn in 
1981. 

Shareholders of Bendix and 
Allied also approved yesterday the 
merger of Bendix with Allied. Ap¬ 
proval was expected and finally 
brings the curtain down on perhaps 
the most extraordinary and eccen¬ 
tric takeover battle in American 
corporate history. 


United Technologies lifts 
final quarter earnings 16 % 


for Bell 

Bf Robert OStibaaa hi Montreal 

THE recession has eaten into the 
1982 profits of several Canadian 
companies. 

A drop in the number of calls and 
rising costs even disturbed steady 
growth at Befl Cfcnada, the Eastern 
fm^iuiifn telecommunications ser¬ 
vices supplier. 

At the operating net level, fourth 
quarter profits dipped more than 10 
pm- cent from C$182.4m 
(U.S.S147.flm). or 99 cents a share, 
to CS163.1m or 80 cents a share, 
with revenues only marginally 
ahead at CS2JCbn against C$2.07bxL 

For the year, however, Bell Cana¬ 
da managed to show a respectable 
profit gain, with operating net earn¬ 
ings up 13 p ex cent from C5550.7m 
to CS622l2m on revenues bf 
C$8.41bn compared with CS7>39bn. 

Primary per share earnings were 
CS3.1I against CS3L97„and diluted, 
C$3.03 compared with CS2JKJ. 

In the forest products sector. 
Consolidated Bathurst was hit both 
by the recession and by the cut in 
the North American newsprint 
price 1 last year, which squeezed 
margins. 

For the year, net earnings before 
extraordinary items, were almost 
halved at C$53.4m, - or C32J20 a 
dare, compared with C$101 or 
CM .11 a share on revenue of 
CSl:4b& against CS1.5bn. Fourth 
quarter earnings were equal to 31 
cents a share compared to 87 cents. 

The group also cut its quarterly 
dividend from 40 cents to 20 cents a 
share to conserve cash. 

Macmillan Bloed e L the Vest 
Coast forest products group expects 
to incur an increased Joss for 1982 
of CS85m compared with an operat¬ 
ing loss the previous year of 
CS26.7m aad a net profit of C$3 An 
after a CS30m special gain. The 
group, however, is forecasting a re¬ 
turn to profit in the current year. 


BY OUR NEW YORK STAFF 

UNITED TECHNOLOGIES, the 
large diversified UJS. technology 
and industrial group, reported yes¬ 
terday a 16 per cent increase in 
fourth quarter earnings to 5112.8m 
compared with $97 An in the same 
period last year. 

For .1982, net income was also 
sharply higher at $533.7m com¬ 
pared with $457.7m in 1981 but this 
included the effect of an accounting 
change and an extraordinary gain 
from a debt for equity swap. With¬ 
out these, net income last year 
would have totalled $428Jhn, lower 
than 1981 earnings. 

Mr Harry Gray, chairman of 


United Technologies, said yester¬ 
day that the company will consider 
selected acquisitions supplemen¬ 
ting its existing business and would 
continue to divest assets that did 
not fit with the company's long¬ 
term strategic goals. 

Mr Gray, who said foe company 
held its own in 1982 In foe face of 
foe roughest economy in decades,” 
said that m 1983 “we expect that our 
military business will increase and 
we anticipate modest improvement 
in several of our industrial areas." 

The company’s sales in the fourth 
quarter rose by 1 per cent to $3J5bn 
compared with 1981 fourth quarter 


Norwegian mining 
group deeper in red 


BY FAY CHESTER IN OSLO 

fi.tcrm, the Norwegian metals, 
mining and manufacturing concern; 
reported higher losses last year 
than in 1981, despite a rise in sales 
to NKr 5-Bbn ($785m) from NKr 
4J3bn. 

The group’s shares, which last 
week rose sharply on the Oslo 
Bourse, yesterday eased by a cou¬ 
ple of kroner on the news. 

The company, says a bettor result 
is expected this year, despite foe 
mwtinning recession, because of the 
success achieved in cutting costs 
and increasing productivity. 

Preliminary figures put the 1982 
deficit; before year-end appropria¬ 
tions and taxes, at around NKr 
230m. In addition, an unrealised 
NKr 70m loss on foreign currency 
loans will be charged against reve¬ 
nues for the year, bringing the over¬ 
all loss to NKr 300m. 

This compares with a deficit of 
NKr 153m in 1981, against NKr 
178m profits in IBM and NKr 22m 
in 1979. 


The international slump contin¬ 
ued to affect the group's aluminium 
and ferro-alloy activities- the latter 
I xyflnqp of shrinking demand from 
the world's steel industries. 

In Norway and foe U.S. Elkem 
had to make si gn i fi ca n t cuts in out¬ 
put by its ferro-alloy plants. The 
group is taking part in talks with 
four other Norwegian ferro-alloy 
producers about a possible merger 
that would bring all the country's 
ferro-alloy plants together in a 
single company. 

Elkem’s steel mins in the UK op¬ 
erated at a loss during the second 
half of 1982 because of the reces¬ 
sion and the competition, but it ex¬ 
pects the situation to improve this 
year, as a result of further cost re¬ 
ductions. 

The group’s Norwegian steel 
plant, Christiania Spigerverk, was 
“one of the few steel works in the 
world which showed a profit" in 
1981 


sales and declined slightly to 
$13J58bn last year compared with 
S13.67bn in 1981. 

W. R. Grace, foe leading U.S. 
manufacturer of speciality and agri¬ 
cultural chemicals, has suffered a 
35 per cent drop in net profits for 
foe fourth quarter ended December 
to $54m from S82Bm a year earlier. 

This brought the full year net 
profit to $3I9.5m, or S8.B2 a share, a 
fall of 12 per cent from 1981’s 
$364.7m, or $7.58. Revenues were 
SXUSbn, compared with 56.54bn 
which the fourth quarter contrib¬ 
uted $L59bn against SL76bn in 
1981. 


Andelsbanken 
to increase 
dividend 

By Hilary Barnes in Copenhagen 

ANDELSBANKEN DANEBANK 
has proposed a dividend increase 
from 12 to 14 per cent after lifting 
net profits from DKr 46m to DKr 
144m (Slfl.Bm). The bank also in¬ 
tends to make a DKr 100m new 
share issue at 105 per cent. 

Earnings before depreciation and 
loss provisions increased from DKr 
58m to DKr 270m, as a result of a 
higher volume of business, higher 
interest rates and cost reductions, 
the bank said. 

Depreciation and loss provisions 
increased from DKr 219m to DKr 
316m, exceeding operating earnings 
for the second year. 

But an increase in the value of 
the bank’s security portfolio, by 
DKr 241m took pre-tax profits from 
DKr 48m to DKr 203m. 

The bank's assets increased over 
the year from DKr lBJjbn to DKr 
17.6bn. Advances rose from DKr 
8.2bn to DKr 9.3bn and deposits 
from DKr 9Jlbn to DKr 10.7bn. 


Zurich SE I Danish shipping line confirms loss 


turnover at 
record level 

By Jota Wick* In Zurich 

A RECORD turnover of SwFr 
180.8bn ($96hn) was recorded by the 
Zurich Stock Exchange last year. 
This was an increase of almost 30 
per cent on the previous record of 
SwFr MT.lbn, set in calendar 1981. 

The number of bargains rose by 
some 10 per cent to a new high of 
328,570 and the Zurich Share Index 
increased during the year by 4.7 per 
cent 

Record figures were also.reg¬ 
istered by the Basle Bourse, where 
turnover went up by 21 per cent to 
SwFr 37.7bn. Bargains were up on 
1981 levels by &2 per cent, at nearly 
90,000 : 


BY HILARY BARNES W COPENHAGEN 


DFDS, the Danish shipping compa¬ 
ny, will report a 1982 loss of about 
DKr 240m (S28m) after depreciation 
and costs, Mr Lief Juul 

Jorgensen, ma n agi n g director, said 
yesterday. The net loss will be re¬ 
duced to DKr 120-140m after ex¬ 
traordinary incomes, however. 

MrJuulJergensen said the group 
hopes to eliminate the loss and 
break even in 1983. In 1981 DFDS 
made a profit of DKr 126m. 

The group will restore its finan¬ 
cial situation by selling four to six 
passenger vessels and two or three 
freight vessels, trimming some of 
its North Sea passenger routes and 
reducing foe labour force by about 
350 to about 4400. 

The group's strategy is to reduce 
its debt and financial costs by sell¬ 


ing some vessels and then concen¬ 
trating its efforts on vital routes. 

No changes will be made in Scan¬ 
dinavian World Cruises, its pioneer¬ 
ing North American venture which 
started operations last October This 
service allows the so-called “Snow¬ 
bird" tourists from New York to sail 
to the Bahamas on a New 27,000-ton 
cruise-car liner, switching in the 
Bahamas to one of two smaller fer¬ 
ries which take them and their cars 
to Miami or Fort Canaveral 

Scandinavian World Cruises, 
which cost DFDS about DKr lbn in 
investments, contributed substan¬ 
tially to 1982 losses, Mr Juul 
Jorgensen said at a press confer¬ 
ence. Trade was now picking up 
and foe venture was expected to 
make a positive contribution to 


covering its financial costs in 1983, 
although he could not promise that 
it would make a profit after finan¬ 
cial costs. 

DFDS has already withdrawn 
two passenger ferries from its Med- 
iteranean service a third vessel 
from the Printzen Line's Bremer 
hafen-Harwicb Route, which was 
closed down in November. 

New measures include the do-, 
sure of the Oslo-Newcastie route.. 
The Esbjerg (Denmark) - Newcas-, 
tie route will be suspended in the i 
winter of 1983-84 and summer sail¬ 
ings reduced from four to three a 
week. The Gofoenburg-Newcastie 
and Gothenburg-Amsterdam routes 
will be closed after the summer sea¬ 
son. The Goihenburg-Felixstowe 
route will be switched to Harwich. 


Swedish 
chemicals 
group has 
strong rise 

By David Brown bi Stockholm 

PERSTORP, foe Swedish chemi¬ 
cals and plastics group, boosted 
earnings by 50 per cent to SKr 75m 
(510m) in the first four months of 
the year. Consolidated slaes for the 
period were SKr 835m, or a 30 per 
cent increase over the correspond¬ 
ing period last year. 

The results are said to be largely 
the result of Sweden's 16 per cent 
devaluation of foe krona last Octo¬ 
ber. The company reported an in¬ 
crease in net financial costs of SKr 
11 m, due to unrealised losses on 
foreign currency loans. Foreign 
sales accounted for about 74 per 
cent of company sales. 

The biggest boost in sales came 
at Ferstorp's Brazilian operations, 
which were up 52 per cent to SKr 
105m from last year. However, both 
ttiA B razilian U.S. markets 
were said to have shown some de¬ 
cline in the autumn. 

During the four month period 
ending last December, the group's 
Bernovo subisdiary acquired con¬ 
trol of Tunab-Tunhens of Sweden - 
expanding its Nordic market posi¬ 
tion in the field of noise abatement 
products. 

Group investments for the period 
are put at SKr 27m. up 35 per cent 
over foe same time last year. 

Sonesson in 
share sale 

By Our Stockholm Staff 

THE SONESSON Group, a diversi¬ 
fied Volvo subsidiary, has sold all 
shares in SAB Automotive of 
Landskrona to another Swedish 
company, Hesselman. 

Sonesson said SAB Automotive, 
which produces and markets com¬ 
ponents for foe automotive and 
transport industries, no longer fit¬ 
ted into the company’s new struc¬ 
ture. 

A SAB Automotive executive sug¬ 
gested another reason for foe sale 
might be displeasure among its cus¬ 
tomers over the Volvo link. SAB 
customers include Volvo competi¬ 
tors MAN, Daimler-Benz, Daf, Ley- 
land, Renault and Scania. 

Hesselman, a subsidiary of the 
Swedish public investment group, 
Incentive, said its long-term objec¬ 
tive was the operation of an inter¬ 
national automotive and transport 
component supply group. 


Peugeot drops loss-making 
joint venture with Matra 


BY DAVID MARSH IN PARIS 

PEUGEOT, France’s second largest 
motor company, has pulled out of 
foe loss-making car-making ven¬ 
ture owned jointly with Matra, foe 
state-controlled defence and elec¬ 
tronics group, Matra announced 
last night. 

Matra will seek partnership with 
an unnamed manufacturer - widely 
thought to be Renault - to strength¬ 
en the position of the car company, 
Matra Automobiles. 

But Peugeot will retain its com¬ 
mercial links with the company; 
continuing to sell Matra's Rancho 


and Murena models through its 
marketing network. 

More details will be given today 
by M Jean-Luc Lagardere, Matra 
chairman. 

Matra Automobiles, set up in 
1979 and with a history of mounting 
losses since then, is capitalised at 
FFr 82m (511.9m), Matra will take 
over the 45 per cent held by Peu¬ 
geot, in addition to its existing 55 
per cent. 

It is not yet clear whether the 
third company to be involved in fu¬ 


ture collaboration will take a stake 
in the group. Last night Matra 
would not comment on this. 

Peugeot badly needed cash from 
the divestment to transfer to its 
own loss-making car business. Mat¬ 
ra Automobiles itself made a loss 
last year of between FFr 120m and 
FFr 130m, with car output down by 
a half since 1979. The Matra group, 
on the other hand, is turning in 
healthy profits from its defence and 
electronics activities, and is dearly 
in better financial shape to take full 
control of the car business. 


Alsthom-CEM deal approved 


BY OUR PARIS STAFF 

THE FRENCH Government seems 
to have given the go-ahead for the 
state-controlled Alsthom A <J antique 
electrical engineering group to take 
over Compagnie Electxo-Meca- 
nique. the electrical equipment 
maker owned 77 per cent by foe 
Swiss-based Brown Boveri. 

CEM shares were suspended on 
the Paris bourse yesterday, with 
quotation resuming Thursday. Al¬ 
though all the details may take 
several weeks to sort out, bourse 
dealers yesterday were speculating 
that foe main elements of the take¬ 


over would be decided this week. 

Alsthom Atlantique is owned by 
the nationalised Compagnie Gen¬ 
erate d’Electrite electrical group, 
one of the few profitable companies 
among the state's industrial compa¬ 
nies. 

Alsthom, which sees the takeover 
of CEM as complementing its activi¬ 
ties in the electrical engineering 
sector, reached outline agreement 
on buying the company last sum¬ 
mer, but the deal was held up by 
reticence of the Ministry of Re¬ 
search and Industry. 


CGE chiefs yesterday went to the 
ministry to discuss the matter, 
while a union delegation from the 
CEM factory at Le Hague was re¬ 
ceived in the afternoon to deal until 
social questions arising from the 
takeover. 

Alsthom has had differences with 
the Government about the financial 
terms of another takeover, this time 
forced by the Industry Ministry - 
the absorption of the loss-making 
Dubigseon-Normandie shipyard as 
part of the restructuring of the 
French shipbuilding industry. 


FRENCH CONSTRUCTION GROUP’S TROUBLES MOUNT 

State agrees to Richler merger 


BY DAVID MARSH IN PARIS 

A TORTUOUS SAGA in the trou¬ 
ble-torn French construction equip¬ 
ment industry seems to be reaching 
a climax with foe announcement of 
a government go-ahead for the 
takeover of the Richier earth mov¬ 
ing group by the Ardennes-based. 
Poncin hydraulic shovels company. 

The takeover of Richier, which 
employs 800 people and had a turn¬ 
over of FFr 400m (558m) last year, 
will not be put into effect until fi¬ 
nancial details have been settled. 
Under protracted negotiations car¬ 
ried out by the Government's inter- 
ministerial committee for helping 
companies in distress, both the 
state and nationalised hanks are ex¬ 
pected to put up substantial funds 
to finance the restructuring. 

Richier, the country’s second 
largest manufacturer of equipment 
for the public works industry, has 
suffered a dire downturn in for¬ 
tunes over foe last 10 years. 

After growing fast to become one 
of the world's leading companies in 
the sector (with a wo deforce of 7,000 


in 1960), it was taken over by Ford 
of the ILS. in 1972. Ford pulled out 
in 1979 and the company's affairs 
were put in the hands of the courts 
in 1981 after a series of reverses 
and large deficits. 

Last year Richier's operations im¬ 
proved and it managed to break 
even. The company is thought to be 
on foe point of bringing to market 
an earth-levelling machine said to 
be without rival on the French mar¬ 
ket 

One aspect complicating the res¬ 
cue plan has been the dire state of 
Poclain, France's leading construc¬ 
tion equipment group, which the 
Government is also trying to ball 
out Some industry officials have 
argued that the slump in the con¬ 
struction market necessitated the 
sacrifice of Richier to help Poclain. 

Richier's unions, on the other 
hand, have maintained that shut¬ 
ting down the company would cost 
FFr 70m to FFr 80m in redundancy 
payouts - more than the sum 
needed to keep it alive. 


Poclain. which has been in almost 
persistent financial trouble since 
the first oil shock of 1973, to ou the 
point of announcing a capital rise of 
FFr 250m (compared with the pres¬ 
ent FFr 157m) and an aid package 
from the French banks. 

The mystery Saudi investor, 
which has already been reported 
likely to take a 10 per cent stake in 
the company, is now thought to be 
the Arabian Auto Agency, a private 
Saudi company which is Pociain's 
agent in foe Kingdom. 

Additionally, Pociain’s major 
shareholder. Case Tenneco of foe 
U.S., which owns 40 per cent, is ex¬ 
pected to participate fully in foe 
capital rise. 

The plunge in the French build¬ 
ing market has just been under¬ 
lined by figures from the National 
Federation of Public Works. These 
show that the activity of companies 
in foe public works sector fell by 6 
per cent last year, the sharpest drop 
for 23 years, while their workforce 
declined 5 per cent 


This announcement appears as a matter of record only. 
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Medium Term Project Finance 

Katalistiks, Inc. 

Katalistiks Sales International, Inc. 
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amsterdam-rotterdam bank n.v. 


Provided by 
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CREDIT D 'EQUIPEMENT 

DES PETJTES ETMOYENNES ENTREPRJSES 

US$100,000,000 
Guaranteed Floating Rate Notes 
Due 1993 

For the six months 

I st February 1983 to 1st August 1983 
ihe Notes will carry an interest rate of9‘Vi»% per annum and 
Coupon Amount of US$499.64 
payable on 1st August 1983 
By: Bankers Trust Company, London 
Fiscal Agent 


Notice to Holders of 

A/S EKSPORTTTNANS 

(Furretningihanki'tKs Finanskrings ■ or Eksportkrctliltinsiitutt i 

U.S. $50,000,000 11 5 % Notes Due 1987 

Notice Is Hereby Gisen that pursuant to paragraph 3fb'» of the Notes, 
A/S EKSPORTFINANS has purchased U.S. 54,000.000 aggregate 
principal amount of the subject Notes during the period beginning 
• 5th January. 1W2 and ending 14th January. iwt? in satisfaction of 
the 1'urchasc Fund obligation.The principal amount outstanding as 
the end of such period is U.S. S30,002,000. 

Credit Suisse First Boston Limited 
Purchase Agent 

1st February, 19S3 
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INTERNATIONAL COMPANIES and FINANCE 


Robert Cottrell reports on Hong Kong’s largest ever syndicated loan 

Favourable terms won for HK Land 


HONGKONG LAND, one of the 
world's largest property com¬ 
panies, has obtained an HKS4bn 
(U5.$611m) eight-year secured 
loan, the largest-ever Hong 
Kong dollar syndicated credit. 

The loan, of which HK£3-2bn 
will be used to refinance existing 
short-term borrowings, comes 
on what analysts consider 
favourable terms, confirming 
Land's strong position relative 
tc the disarray in the Hong 
Kong property sector. 

The refinancing is seen locally 
as a prudent move, both to con¬ 
solidate Land's fast-rising debt 
and to align its maturity struc¬ 
ture more closely with major 
projects now under development 
and due to come on-stream in 
the second half of this decade. 

Land's largest propery 

acquisition of 1982 was the 
HKS4.76bn site for “Exchange 
Square,” its flagship develop¬ 
ment in Hong Kong's Central 
District. Over the last 14 months 
it has also bought a 33 per cent 
stake in Hang Kong Telephone 
and a 34 per cent stake in Hong 
Kong Electric Holdings, both 
publicly quoted local utilities. 
Those two Investments are un¬ 
officially estimated to have cost 
HKSlbn and HK$2.5bn respec¬ 
tively. 


In Land's last published 
a counts for 1981, shareholders’ 
funds of HKS19.5ba supported 
debts of HK$4.5bu. Following 
the latest refinancing exercise, 
debts probably now total around 
HK$14bn, of which HKS12bn 
comprises medium-term loans, 
HKSlbn public bond issues and 
HKSlbn the accumulation of 
various individually small over¬ 
seas borrowings. Land also 
owes HKS1.9bn on Exchange 
Square, following Its HK$2.86bn 
down-payment last year. 

The HK$4bn facility now 
being made available comes in 
tow tranches: a HK S2bn 
revolving credit, and a HK$2bn 
syndicated loan. Principal 
repayments begin after 4 to 4f 
years in uniform amounts 
through to maturity. 

Jardine Fleming 

Of the cash, HK$32bQ is 
priced over local Hongkong 
interbank rate (HJbor), at a 
margin of j of 1 per cent for 
the first four years, and 2. per 
cent for the second four, while 
HK$80Om is priced at } per 
cent over local best lending 
rate. The Hibor based and other 
funds are split equally between 


the revolving credit and the 
loan. 

The facility has been arranged 
by Jardine Fleming, which Is 
the merchant banking arm of 
Land’s associate company, 
Jardine, Matheson. Some 15 
banks are providing funds, led 
by the Hongcong and Shanghai 
Banking Corporation and 
Chartered Bank. Banking 
sources say the Peking-owned 
Bank of China also provided a 
significant portion of the 
facility. 

Unusually, Land is offering 
security to its lenders. Four 
local properties are Involved, 
Alexandra House, Gloucester 
Tower and No. 9 Ice House 
Street in Central District, and 
the World Trade Centre in 
nearby Causeway Bay. The 
refinancing package does not 
commit Land to any covenants 
constraining future capital 
expenditure or gearing ratios. 

The Land company is now 
expected also to offer security 
to lenders of its other HK$8bn 
of earlier medium-term loans, 
though it is not legally obliged 
to do so. 

Despite the parlous state of 
Hong Kong’s property sector. 
Land is able to borrow money 
on fine terms principally 


because it has a strong re¬ 
current earnings base. The 
local companies worst-hit now 
are those who rely on trading 
properties to yield large one-off 
profits. Notable among the 
casualties are the Chung 
family's EDA Investments, and 
the Carrian Group which is now 
seeking debt rescheduling in 
order to stave off the threat 
of liquidation. 

Prices slashed 

The combination of over¬ 
supply, recession, and political 
jitters has slashed local pro¬ 
perty prices to levels which 
sellers can scarcely support, yet 
buyers are still few and far 
between. 

The Land company's strength 
Is that its core income comes 
from renting rather than selling 
pro perty , its portfolio is con¬ 
centrated in the prime Central 
District area which. though 
now feeling distinct downward 
pressure on rentals, nonethe¬ 
less continues to attract 
prestige, high-paying tenants. 

Land also has hotel interests, 
and a food distribution business 
with a 1981 turnover of 
HK$4.5bn. Its principal equity 
investments are its electricity 


and telephone holdings, both 
with solid yields, and a 40 per 
cent stake in the trading con¬ 
glomerate, Jardine Matheson. 
Jardine holds 34 per cent of 
Land, and the two groups share 
a chairman. Both defend the 
cross-holding as a sound com¬ 
mercial investment. Analysts 
consider it a rather expensively- 
bought defence against a once- 
feared takeover. 

Land's current headaches arc 
with joint-venture partners. 
These include: 

• Vermillion, in which Land 
controls a 50 per cent interest 
Two Chung family companies, 
owning 12 per cent appear 
unable to meet interest pay¬ 
ments on money borrowed for 
Vermillion's luxury bousing 
development Bankers have set 
a deadline of February 3 for 
Vermillion partners to decide 
how the liability can be met 

• Carrian owes Laud HKS29lm 
for three residential properties 
passed into a joint venture. It 
is also Land's partner in deve¬ 
loping the Miramar site in 
Kowloon, bought on deferred 
terms for HKS2.8bn in 1981. 
Carrian may not survive its 
present crisis. Analysts say the 
Miramar may in any case lose 
money. 


UOL sells 
land parcel 
for S$47m 

Sy George Lee in Singapore 

united overseas land 

(UOL), a major Singapore pro¬ 
perty developer, has entered 
into an agreement with the 
Brunei Government to sell part 
of some undeveloped land 
owned by Mount Echo Park, a 
wholly-owned subsidiary, for 
S$47.19m (U.S-S22.8m). 

The sale involves 54,7982 
square metres of land at Jervois 
Road in the prime Singapore 
residential district of Tanglin. 

UOL, which is an associate 
of the United Overseas Bank 
group, said that TO per cent of 
the sale price has already been 
paid and the remainder will be 
paid on completion of the trans¬ 
action on or before March 17. 

The sale is subject to the 
approval of the authorities 
under the residential property 
act 1976- 

In 1979 the entire Mount Echo 
property was valued at S$50m, 
but based on the sale price of 
S3861 per square metre, the 
value of the remaining 91,524 
square metres still owned by 
UOL would be around S$79m. 


North Borneo 
Timbers ahead 

By Wong Sutang in Koala Lumpur 

NORTH BORNEO TIMBERS, 
one of Southeast Asia’s leading 
logging companies, has reported 
a 130 per cent rise in pretax 
profits to 6.8m ringgit 
(UJS.$3m) for the six months 
ended November. 

The company said the sharp 
improvement was due to higher 
production of exceptionally good 
quality logs, and better prices. 

The company warned, how¬ 
ever, that second-half earnings 
could be "substantially affected" 
because timber prices have 
fallen by 20 per cent since 
November. 


Controversy over RHP’s 
purchase of Utah group 


BY MICHAEL THOMPSON-NOQ. IN SYDNEY 


THE PLANNED U.S22.4bn 
acquisition of General Electric's 
Utah International coal group 
by Australia's Broken Hill Pro¬ 
prietary (BHP) continues to 
generate controversy. 

At the weekend, the New 
South Wales Premier, Mr 
Neville Wran. threatened to 
cancel BHP”s NSW coal leases 
if the Utah acquisition led to 
a rundown of the local steel 
industry, which BHP controls. 
BHP's chairman. Sir James 
McNeill, has stressed that the 
two issues, steelmaking and the 
Utah purchase, are not related. 

Last Friday’s announcement 
that BHP and GE bad signed 
a memorandum of intent for 
the sale of Utah coincided with 
the news of further mass sack¬ 
ings at the BHP steel plant ait 


Newcastle, NSW. 

BHP's plan is to merge its 
own extensive Queensland coal 
interests with those of Utah, 
and to form a consortium to 
manage the enlarged group in 
which BHP itself envisages 
taking a 20 to 33 per cent share. 

Utah owns a controlling stake 
in Central Queensland Coal 
Associates, whose minority 
shareholders are Umal Consoli¬ 
dated (4 per cent), Mitsubishi 
Development (12 per cent) and 
the Australian Mutual Provi¬ 
dent Society (AMP). (7.75 per 
cent), Australia’s largest non¬ 
government investor, which is 
also a significant shareholder 
in BHP. 

Last year, the Utah businesses 
concerned had net earnings of 
UB2247m. 


U.S. prime element in 
$lbn loan for Indonesia 


INDONESIA IS raising a 
USSlbn eight-year loan equally 
split between London interbank 
offered Tate (Libor) and U.S. 
prime rate tranches, -Renter 
reports bom Hong Kong. 

Morgan Guaranty Trust has 
been mandated to coordinate 
the loan. Bankers say »/;ey 
expect it to be priced at 0.5 per 
cent over Libor for US$500m 
and 02 per cent over UJ5. prime 
for the balance. 

The proposed eight-year 
repayment period compares with 
10 years on previous loans, and 
includes a four-year grace 
period. Indonesia's previous 
borrowings have been priced on 
Libor basis only and this is the 
first time a prime element has 
been included. 

Among Asian borrowers, 
only Malaysia has raised a loan 
of this size before. This was in 
1982 and it too had to include a 
U.S. prime based portion. 


Indonesia's last major com¬ 
mercial borrowing was for 
3275m towards tile end of 1982 
This was over 10 years at 0275 
•per cent above Libor. The terms 
matched those of ks two pre¬ 
vious loans of 3300m each 
signed in November 1981 and 
April 1982. 

The grace period on the Slba 
loan has been shortened from 
the five years enjoyed on its 
last borrowing. 

Morgan Guaranty’s mandate 
will be to coordinate a group 
of 10 lead-managers who will 
each underwrite 3100 m, say 
hankers. 

Indonesia's credit needs are 
difficult to predict as future oil 
prices are uncertain following 
the failure last week of Opec 
to reach a pricing and produc¬ 
tion agreement A sharp drop 
in oil prices could force Indo¬ 
nesia, Asia's oxdy Opec member, 
to borrow more than it plans. 
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FINMECCANICA. 


Managed and Provided by 

Grindlays Bank Group 
Wells Fargo Asia Limited 

Iaavnro Bank Overseas N.V-BNL Group 
Nagrafin Bank: Limited 

Italian Faying Agent 

Banca Nazionale del LavorO'Genoa Brandi 

Agent 

Grindlay Brandts Limited 



Australia and Japan to 
negotiate over banks 


BY COUN CHAPMAN IN 5YDNEY 


AUSTRALIAN treasury 
officials are to visit Tokyo In 
the next few weeks to negotiate 
details of a reciprocity agree¬ 
ment aimed at allowing 
Australian banks to establish 
branches in Japan. In return 
same of Japan’s banks would be 
permitted to operate in 
Australia without fulfilling the 
federal government's recently 
announced requirement that 
foreign banks offer at least 50 
per cent local equity participa¬ 
tion. 

Officials in Sydney were 
guarded about their expecta¬ 
tions, but It is hoped that a draft 
reciprocal agreement will be 
announced when Mr John 
Howard, the Australian 
Treasurer, visits Tokyo on 
February 16. 


At present it seems probable 
that at least two, and probably 
more, Japanese banks will gain 
an Australian banking licence 
later this year. Applications 
close on May 31. 

The names most commonly 
mentioned are the Bank of 
Tokyo and the Industrial and 
Commercial Bank of Japan, 
though both the Mitsui Bank 
and the Sumitomo Bank seem 
strong contenders. 

A complicating factor could 
be an early election, which 
most be held before the end of 
the year, but is currently being 
widely forecast for May. 

Should Labour win, the 
shadow treasurer, Mr Paul 
Keating, has said that it will 
review the " terms and condi¬ 
tions of foreign bank entry as 
a matter of urgency.” 


Earnings 
decline 
but Sappi 
pays same 

By Our Johannesburg 
Correspondent 

SAPPI, ONE of South Africa's 
largest paper manufacturers, 
said the difficult market con¬ 
ditions which began affecting 
it in 1981 started to 
ameliorate in the last quarter 
of 1982. Turnover for the 
year increased to R494m 
(US$463m) from K403m In 
1981 but operating profits fell 
to R74.5m from R 77.4m. 

The directors say that a 
decline in demand worsened 
in the second quarter of last 
year as customers de-stocked 
rapidly in response to high 
Interest rates and depressed 
economic conditions. There 
was also increased competi¬ 
tion from overseas paper- 
makers. 

An expansion project to 
increase production capacity 
of newsprint and pulp is now 
on schedule and the first 
phase, which will increase 
newsprint capacity to an 
annual rate of 140,060 metric 
tons is due to come on stream 
in the third quarter of this 
year. 

Sappfs associates and sub¬ 
sidiaries had mixed perform¬ 
ances last year. Carlton 
Paper, the 392 per cent- 
owned tissue maker, increased 
turnover to RllOm from 
K94m hut suffered a drop in 
operating profit to R 10.5m 
from R 14.1m. 

Destocking by customers 
and the loss of export 
business were the main 
factors adversely affecting 
operations. The newly 
acquired Novobord sub¬ 
sidiary, which makes particle 
board. Improved its perform¬ 
ance significantly. 

The dividend total has been 
maintained at 86 cents despite 
earnings per share falling 
from 217 cents to 197 cents 
on capital increased by a 
rights Issue. The directors 
believe that demand this year 
will not he significantly 
different from that of 1982. 
Capacity utilisation is 
expected to increase as de¬ 
stocking by customers is 
apparently at an end. The 
expansion project should 
make its first contribution this 
year. 
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ACLI Limited 

a wholly-owned subsidiary of 

ACLI International 
Incorporated 

is now the new name under which 

A.C. Israel Woodhouse 
Company r Ltd. 

will conduct its business 


ACLI Limited 

21 Mincing Lane 
London. EC3R7DN England 
Telephone: (01) 623-3131 
Telex: 851-885255 

A Donaldson. Lufkin & Jenrette Company 


u.s. $30,000,000 n 



The Industrial Bank of Japan, Limited 
London 


Floating Rate London-Dollar Negotiable . 
Certificates of Deposit due 30th January. 1987 


In accordance with the provisions of the Certificates, notice 
is hereby given that for the six month Interest Period from 
31st January, 1983 to 29th July, 1983, the Certificates wflt 
cany an Interest Rate of 95% per annum. The relevant 
Interest Payment Date will be 29th July, 1983. 

Credit Suisse First Boston limited 
Agent Bank 


Europe has been 
using Gould electronic 
products for years 
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Although you may not yet be completely 
familiar with our name, we’ve been a part of the 
European electronics industry for many years. 

We now have 14 European plants manufac¬ 
turing a wide range of leading-edge, high-techno¬ 
logy electronic products from copper foil, medical 
instrumentation and power supplies to test equip¬ 
ment, recorders and intelligent oscilloscopes. 
Products made for use here as well as for export 
world-wide. 

And to help you know us better we've recent¬ 
ly consolidated them all under the Gould name. 

_ It’s all part of Gould’s strategy to concentrate 
its interrelated technologies and products in six 
rapidly expanding electronic market segments 
where our proven capabilities give us the strong¬ 
est competitive advantage. 

Hi EUROPE.COULD S E.L.GOULD GETTYS.GGULD MQDiCON,GOULD INSTRUMENTS.GOULD MEDICAL, 


•s ssk. U lnm-’f ili tr 1 A . .. ■ -j 


These six key areas are high-performance 
32-bit minicomputers, factory automation, test and 
measurement, medical instrumentation, defence 
systems and electronic components and materials. 

To learn more about our company, our 
growth strategy and our products, write to Gould, 
Department A1, Raynham Road, Bishop’s StortforcJ, 
Hertfordshire CM235PF, England. 


GOULD 

Electronics & Electrical Products 

GOULD FOIL GOULD ME TALL, GOULD POWER COlWERSION.GOUlD ACT IVAIR. GOULD 5H/WMUT. GOULD AlflCOH. 
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Planning to di vest or acquire? 

The Morgan Bank knows 
the people you should talk to 

V 



Are you a multinational company seeking to divest a tial information and interests. We’ve set up internal con- approaching possible partners. Establishing values. Help- 

division that doesn’t fit your strategy? Or to expand trols to ensure strict secrecy of M&A assignments—from ing negotiate price and structure. Working with your legal 

through acquisition or merger? Then put the special the first contact to the final handshake. counsel and accountants. Closing the deal 

resources and contacts of The Morgan Bank’s Mergers Unique research resources We can also give an objective opinion about the fairness 

and Acquisitions Department to work for you. With Morgan offers another key advantage—-our Financial of a transaction from a financial point of view. And we can 

our international client base, long experience in M&A Analysis Department Staffed with more than 100 profes- advise on or arrange acquisition financing, 

work, and strong global network of corporate finance sional analysts in 15 countries, it’s one of the largest, most $20 million to $2.5 billion 

specialists, we can identify and put together buyers experienced research teams in the world. Merger; acquisition, and divestiture work has been a 

and sellers, anywhere in the world. These professionals understand financial planning and Morgan speciality since 1968. We’ve developed special 

strategies. They specialise in key industries. They are expertise in corporate divestitures, transactions involving 

The most important mergers, acquisitions, and divesti- completely at home in the countries they operate in, and purchase or sale of banks, and international deals. Our 

turns in the 1980s have involved multinational compa- know politics and economics there. volume of M&A business, on transactions from $20 mil- 

nies. Nearly all are Morgan banking clients. Many of the Morgan clients also have the added value of our exten- lion to $2.5 billion, has tripled in the last three years, 

transactions themselves are international, with either sive international electronic library that allows analysis of Mobilise Morgan’s unique resources for your company, 

buyer or seller headquartered in another country. the current names, locations, industry, and specific acqui- You don’t have to be a'Morgan banking client. We’re paid 

These companies frequently look to us for assistance in sition or divestiture intentions of thousands of public and by fee—agreed on in advance and defined by the nature 

their purchase or disposal of businesses. Think of the private companies worldwide. of the assignment 

advantages and opportunities this gives you as a potential Morgan works for you For more detailed information, write or call one of the 

seller or buyer when you work with Morgan. We know We offer a total advisory capability to help you through vice presidents in our European Mergers and Acquisi- 

these companies and understand their criteria. We know the maze of modem M&A requirements. You can use all tions Department: Andreas R. Prindl, Francis J. Depre, 

what they’re looking for our services, or any part of them. Defining your criteria. or Georges van Erck, Morgan Guaranty Trust Company, 

Of course, Morgan fully protects each client’s confiden- Preparing industry studies. Identifying, screening, and 1 Angel Court, London EC2R 7AE; (01) 600-2300. Menace 

The Morgan Bank 
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UK COMPANY NEWS 


Bullough lifts dividend 
as profits jump £2m 


BY OUR FINANCIAL STAFF 

BULLOUGH, the engineer and fur¬ 
niture manufacturer, has hoisted its 
dividend on the back of a £2m pick 
up in profits for the year to October 
31,1982 from 10.75p to 13.5p with a 
final payment of 8ip net, compared 
■ with 4J2p previously. 

The sharp increase in profits fol¬ 
lows two years of decline, and not 
only puts the pre-tax outcome of 
C5.48m well ahead of last year's 
£3-54m but also (eaves it marginally 
up on the record £5.44m achieved 
for 1978/79. 

At midterm during the year un¬ 
der review the advance was Cram 
£1.73m to £2-32m, with the directors 
forecasting second half earnings 
not less than those for the first 

They now say that the outlook for 
the current year is a mixture of op¬ 
timism for some of the group's com¬ 
panies but possibly some downturn 
at others. Market conditions are 
Likely to remain uncertain in the 
UK. However, despite the poor 
state of world trade, opportunities 


■ BULLOUGH 
Engineering and furniture 
manufacture 


Year to 

Oct31 

1982 

1981 


C 

E 

Sales. 

.. 45.5m 

43.02m 

Pre-tax profit_ 

5.48m 

3.45m 

Tax. 

.. 2.45m 

138m 

Attributable 



profit. 

.. 2.53m 

lJo 

Earnings per 



share. 

.. 34-5p 

23.Bp 

Dividend. 

.. 13.Sp 

I0.75p 


will be improved for exports by the 
decline in sterling. 

Turnover for 1981/82 rose from 
£43.02m to £45.51m, and profits 
were subject to tax of £2.45m 
(£ 1.38m) for increased earnings of 
3L5p (23-8p) per 20p share. In addi¬ 
tion to the announced dividend a 
one-for-one scrip is also proposed. 

Mainly representing a loss in¬ 
vestment with the sale of B & B 


Trailers, extraordinary debits to¬ 
talled £505,000 (£284,000). leaving 
the attributable balance ahead from 
S1.8m to E2.53m. 

The directors report that Project 
Office Furniture made a record 
profit during the year and there 
was a good contribution from the 
recently acquired Propaflor. Sever¬ 
al other group companies also im¬ 
proved on their 1981 results. 

In addition, they say, second half 
earnings were helped by the elimi¬ 
nation of losses which resulted 
from the B & B Trailers disposal. 

Capital expenditure was hi gher 
at around £2.1ra (E1.25m), they re¬ 
port, expl aining that a significant 
part of this went into improving fa¬ 
cilities at Project, but investment to 
increase productivity was carried 
out throughout the group. 

In spite of the purchase of Pro¬ 
paflor in May, which involved a net 
-cash outflow of some £1.6m, net 
cash balances in hand ended the 
year £0.4m higher at £1.6m. 


Peerless falls back as metals 
division faces hard competition 


BY OUR FINANCIAL STAFF 

PRE-TAX PROFITS at Peerless fell -—- 

sharply from £lD7m to £805,000 in ■ PEERLESS 

the six months to September 30, Metals manufacturing and 

1982 as fierce competition for met- domesric engineering _ 

als companies and continuing diffi- Half-year to 

culties in domestic engineering de- Sept3o _ isaz lwi 

pressed group results. Sales moved e c 

up from £14£9m to £16£7m. Sates. l&OTm 14.88m 

But the group’s domestic engi- ••■■■■ Jggg 

nee ring companies have done signi- Attributable 

Gcantly better in the last three profit. 295,000 000.000 

months of the period, and they ^ ^ ° g lper ■ jj- 

should be approcwhing breakeven Dividendzip zip 
point by the end of the financial 

year - The net interim dividend has 

Mr W. S. Jordan, chairman, was been held at 2.1p - in the last full 
also encouraged by the fact that the year a total of B.3p was paid from 
pre-tax profit is better than the pre-tax profits of £1.47m on sales of 
£404,000 achieved in the second half £30 J8m. At the last annual meeting 
of last year. the chairman said that in the medi- 

There was a wi(wfamti»l rise in in- um to longer term, the outlook for 
terest charges from £79,000 to the group was good. 

*344,000. The directors say the 11 per cent 

The company expects the second increase in sales was achieved by 
half to show a further improvement the successful development of a 
and ensure a maintained dividend, number of new product lines. 


The greater working capital re¬ 
quirement is reflected in the sub¬ 
stantial increase in interest 
charges. 

The opportunity has been taken 
to make all operating companies in¬ 
dividual profit centres directly re¬ 
sponsible to the main board. This 
development has already shown an 
improvement in control and effi¬ 
ciency, say the directors. 

At the operating level profits 
were shown down from £ 1 . 1 9m to 
£945,000. Associates’ contributions 
slipped from £44,000 to £4,000. 

After tax of £280,000 (£375,000) 
and extraordinary debits of £30,000 
(£35,000) attributable profits 
emerged lower at £295,000 com¬ 
pared with .£860,000. Earning per 
25p share before extraordinary 
items were given as 2J»p (5.4p) and 
after as 2Jp (5.1p). 

Retained profits were reduced to 
£24.000, against £389,000. 


Hillards 
looks for 
another 
record 

By Our Financial Staff 

hit .1 A RDS, the supermarket op¬ 
erator, raised pre-tax profits from 
£2. 22 m to £2.61m for the 28 weeks 
to November 13,1982. The directors 
say they are hopeful that the full 
year figure will show a satisfactory 
increase over the previous year's re¬ 
cord £4.78m. 

Sales for the 28 weeks rose 7 per 
cent from £93.5m to £100-3m, in¬ 
cluding value-added tax of £5 J2m 
(£4J5m). Trading profits were up 
from £2.39m to £2.74zn, before 
charging reduced net interest of 
£129.000, compared with £178.000. 

With the tax charge £30,000 high¬ 
er at £770,000, net profits came out 
at £1.84m, against £1.48m. Stated 
earnings per share improved from 
6.09p to 7.56p and the interim divi¬ 
dend is stopped ud from lp to 1.2p 
net costing £292.000 (£243.000). Last 
year's total payment was 335p. 

Two new stores were opened in 
November, and the company has 
bought a freehold supermarket of 
19,000 sqit in Bolton, Lancashire, 
for £l.lm, which brings the total 
number of stores to 42. 

Building work has started on a 
new store in Ilkley, which will open 
in the summer, and work should 
start soon on a 30,000 sqit store in 
Dencasfier, due to open in winter 
1983-84. 


Sears bids to break 
into mail order market 


BY RAY MAUGHAN 

SEARS HOLDINGS, the Selfridges 
and British Shoe Corporation retail¬ 
ing group, is planning an £80m 
merger to create a “new force" in 
Britain’s £2J2bn mail order market 

Sears wants to set up a new com¬ 
pany, Newco, to which it hopes that 
Empire Stores (Bradford) and Grat¬ 
tan, two of the smaller quoted com¬ 
panies in the sector, will subscribe 
to compete with the three major 
businesses now operating in the 
market 

Given the approval of the Grattan 
and Empire boards. Sears will in¬ 
ject a sum of £16m into Newco for 
which it will receive 2f)m shares at 
a price of 8Op per share. Sears 
would hold a fifth of the new com¬ 
pany while, on the basis that each 
Grattan and Empire share would be 


exchanged for a share in Newco. 
former Grattan shareholders would 
control 44.2 per cent and Empire 
shareholders 32.6 per cent leaving 
an unissued balance of 32m shares. 

Empire had 6 per cent of the mail 
order market in 1981 and Grattan 
controlled about 9 per cent Sears 
currently has no presence in the in¬ 
dustry so Newco would be larger 
than Freemans, the South London- 
based catalogue group which had 13 
per cent, but would still fall sub¬ 
stantially short of Littlewood’s esti¬ 
mated 29.5 per cent market seg¬ 
ment and Great Universal Stores' 
40 per cent 

Sears’ proposals have been 
framed against a background of 
falling profits throughout the indus¬ 
try - although GUS has said that its 


revent satisfactory results have 
been maintained. 

GUS launched a £37m cash offer 
for Empire 10 months ago and 
acquired a 29.9 per cent stake be¬ 
fore the deal was vetoed by the 
Monopolies commission. 

The implied price of 80p at which 
Sears's proposals value Empire 
shares compares with GUS’ earlier 
purchase price of 112p. 

Sears had been talking to Empire 
throughout the Monopolies Gam- 
mission investigation on the basis 
that GUS would be blocked and it 
had been expected that Sears would 
make an outright bid for Empire. 

Sears explained yesterday, how¬ 
ever. that “Empire is not big enough 
for us over the long term and we 
would have had vo follow up later 
with another acquisition. 1 ’ 


Edelman renews bid for Canal 


■ HITJ.AKDS 

Supermarket operator 

Half-year to 



Nov 13 

1982 

1981 


£ 

C 

Sales. 

100.3m 

934m 

Pre-tax profit. 

2.61m 

7 Mm 

Tax. 

770,000 

740X00 

Attributable 



profit. 

1^4m 

L48m 

Earnings per 



share . 

7Mp 

8.09p 

Dividend. 

lZp 

lp 

■ GREENFAIR INVESTMENT 

Investment trust 



Yearn 



Dez 31 

1982 

1981 


C 

C 

Soles. 

353118 

413.530 

Pre-tax profit. 

157,338 

178.077 

Tax. 

47,951 

60,184 

Attributable 



profit.. 

Earnings par 

87443 

118393 

share.. 

Z73p 

Z87p 

Dividend.......... 

Z3p 

Z3p 


BY DAVID DODWELL 

MR ASHER EDELMAN. the MS. 
b usinessman ha tiling to wrest con¬ 
trol of Canal-Randolph Corporation, 
the C.S. real estate company, from 
Sir Walter Salomon, nhairinan of 
London merchant hank, Rea Broth¬ 
ers, yesterday mounted a fresh ef¬ 
fort tO boost his sharghnlriing s in 
the company. 

Mr Edelman has offered to buy 
from Montagu Investment Manage¬ 
ment all of the Canal-Randolph 
shares that it owns or manages at 
870 a share. The offer doses to¬ 
night 

Mr Edelman has told Montagu he 
believes the break-up value of Can¬ 
al-Randolph is considerably higher 


than S70 a share. He asked Monta¬ 
gu to join him in seeking the liquid¬ 
ation of the company if its clients 
did not wish to sell the holding. 

The offer price was $10 a share or 
17.6 per cent above the Canal- 
Randolph dosing price on the New 
York stock exchange on Friday. 

Since April last year, Mr Edel¬ 
man has built up a 20.8 per cent 
stake in Canal-Randolph. Montagu 
acts as investment adviser to trusts 
owning a further 7.7 per cent or 
about 119,000 shares. If all of the 
trusts were to accept the $70 a 
share offer, it would lift Mr Edel- 
man's stake to 28.7 per cent frac¬ 
tionally larger than the 28.6 per 


cent owned or managed by Sir Wal¬ 
ter Salomon and Rea Brothers. 

The bid has been blocked since 
December by the resistance of 
shareholders represented by Sir 
Walter and Rea Brothers. As a re¬ 
sult, Mr Edelman is planning to 
mount a proxy contest for control of 
the Canal-Randolph board at its an¬ 
nual meeting early in March. Sir 
Walter is chairman of Canal- 
Randolph. 

Mr Edelman has filed suits in the 
Delaware counts against Sir Walter. 
Rea Brothers, and several trusts 
managed by Rea Brothers, alleging 
violations of federal securities laws. 


Senior buys Penn Machine in U.S. 


BY OUR FINANCIAL STAFF 

SENIOR Engineering Group has 
bought Penn Machine Corporation, 
a private-owned U.S. manufacturer 
of gear, shaft and wheel products 


industries, for S9m. 

Penn Machine, owned by the 
right Corporation, has plants in 
Pittsburg and Johnston in Pennsyl¬ 
vania. It is Senior Engineering’s 
third major purchase in the UiS. 
since 1979. 

The deal is to be financpd 


through loans raised in the U.S., 
and is backed by Senior's cash re¬ 
serves, which have risen substan¬ 
tially from the £4m level reported 
at the end of 1981. 

Penn bad pre-tax profits for the 
first 10 mouths of 1982 of $800,000. 
based on sales of S14J>m. Profits for 
the whole year will be belowe the 
average of more than $2m for the 
four years to 1981. Mr Chapman 
said this was due to recession in the 
U.S, but that a quick recovery 


ought to be expected in response to 
any economic turnaround in the 
U.S- 

In 1979, Senior bought Boiler 
Tube Corporation in the U.S. for 
about C5m. In June last year, it 
bought Murray Tube for the equiva¬ 
lent of £2.12m. While the new pur¬ 
chase is not directly involved in 
tube manufacture, Mr Chapman 
said it shared the group's interest in 
supplying goods for the mining in¬ 
dustry. 


Television 
South 
ahead of 
forecast 

By Our Financial Staff 

TELEVISION SOUTH has shown a 
pre-tax loss of £I.09m for the 17 
months to the end of October, 1982, 
although in the broadcast period - 
from January 1 to October 31 - a 
profit of C2.13m was achieved. 

For the final two months of the 
1982 calendar year, the company 
made a profit of Cl 39m. This, when 
added to the result for the remain¬ 
der of that year, produced an annu¬ 
al profit of £&52m, which compares 
with the prospectus projection of 
£3.19m. 

In the period before broadcasting 
began the loss was C3.78m, against 
the prospectus illustration of 
CL65m. Of this deficit, E322m ac¬ 
crued in the seven months to the 
end of December 1981, with the 
r eminde r of E566.000 attributable to 
the preceding 17 months period 
In common with the initial fig¬ 
ures reported in September (£L48m 
pre-tax profits tor the six months to 
June 30,1982). results for the period 
to October 31 have been hugely af¬ 
fected by the Channel Four sub¬ 
scription, Exchequer levy and inter¬ 
est charges. 

Profits in the broadcast period of 
£8.49m, were struck beforedebhs of 
£6.36 m, comprising £3JJ3m Channel 
Four subscription, £1.43m Exche¬ 
quer Levy and Gl.lm net interest 
After tax of £69,000, earnings in 
the broadcast period were £24Bm, 
representing 8.46p per lOp share.. 
After including the earlier losses, 
the net deficit for the 17 months 
came out at £1.16m 
Referring to the Channel Four 
subscription, the directors say that 
no revenue was received from this 
source in the period under review. 
But the company's share of Chan¬ 
nel Four's costs has been increased 
from 9.2 per cent last year to 11.4 
per cent in 1983, giving an animal 
rental from January 1, 1983 of 
C15.4m. 

The company took steps during 
1982 to minimise the impact of the 
increase and to ensure that it would 
meet the financial projection made 
in its share offer. 

Advertising revenue remains sat¬ 
isfactory, even though the company 
has been denied significant revenue 
on Channel Four because of the dis¬ 
pute between advertising agencies 
and the actors’ union. Equity. 



The Hongkong and Shanghai 
Banking Corporation is now in 

Leeds at Cloth Hall Court 

Infirmary Street. 

A complete banking service,including foreign exchange and 
financing for exporters and importers in Yorkshire and the North-East, 
is available atThe Hongkong and Shanghai Bankk new branch in 
Cloth Hall Court, Infirmary Street,Leeds. 

Customers have access to the Hongkong Bank Groupk global 
network of over1,000offices spread across Asia, the Middle East, 

Western EOrope,the Americas, Australasia and North Africa. 

If you wish to do business overseas, or need expert on-the-spot 
advice on a foreign market, the Leeds branch manager,Neil Dinan, will 
be pleased to help. 

HongkongBank 

The Hongkong and Shanghai Banking Corporation 

Marine Midland Bank. Hongkong Bank of 
Canada. The British Bank of the Middle East 
Hang Seng Bank Limited. Wardley Limited 
Antony Gibbs & Sons Limited 
Mercantile Bank Limited 


Fast decisions.Worldwide. 

In Leeds Cloth Hail Court, Infirmary Street, LSI JHR.Tel: 0532459494 
In London 99 Bishopsgate, EC2P 2LA.Tel: 01-638 2366 



Tricentrol to begin oil 
production in Utah 

BY CARLA RAPOPORT 


TRICENTROL, the UK indepen¬ 
dent oil company, plans to begin 
producing oil and gas in south-west 
UJS. within the next few months. 
The decision to begin production 
follows the s ucce ss f ul completion in 
the past few weeks of two wells in 
Paradox Basin, Utah. 

The wells are drilled in the Nancy 
Field in Paradox Basin The most 
recent well flowed at 930 barrels of 
o3 per day, 1,000m cubic feet of gas 
per day on a 20/64 inch choke. The 
other su c c e s sf ul well, 1% miles 
south-east, recently completed flow 
testing at 140 barrels of oil per day. 

The company would not estimate 
the field's reserves yesterday, but 
said that final production rates will 
match flow rates. It is excepting to 
drill another 1 to 3 wells before de¬ 
termining the extent of the re¬ 
serves. 

The area, in San Juan County, is 
well served by gas and oil pipelines. 


Tricentrol said yesterday that de¬ 
pending on the weather, the wells 
should be linked to the pipelines in 
three to five weeks. 

Tricentrol is the operator of Nan¬ 
cy field with a 66.67 per cent inter¬ 
est 

Goff Oil, another UK indepen¬ 
dent oil company, also announced 
an onshore U.S. discovery yester¬ 
day. Chiff said that its WeU Mendel 
Gas Unit No. 1 in Pesos County, 
Texas, had produced gas on test at 
the rate of 2.6m cubic feet per day 
through a 7/16 inch choke from a 
342 ft zone from 22,261 feet to 21,603 
feet The company would not dis¬ 
close the reservoir pressure. 

Guff’s revenue interest in the 
well is less than 3 per cent before 
payout 

Tricentrol’s shares in London 
went up lOp yesterday to 164p, 
while duffs shares dropped 3p to 
55p. 


M. J. H. Nightingale & Co. Limited 

27/28 Lovac Lane London EC3R 8EB Telephone 01-621 1212 


P/E 


1982-83 




Gross Yield 


Fully 

HlQh Low 

Company 

Price Chance div.fp) •£ 

Actual taxed 

135 

120 

Asa. Brit. ind. Ord. ... 

135 

— 

8.4 

4.7 

7.9 

10.3 

1S2 

117 

Ass. Brit. ind. CULS... 

152 

— 

10.0 

6-6 


—- 

74 

57 

Ai rap rung Group . 

66*d + 1 

B.l 

9.4 

7.4 

12.7 

46 

36 

Arm it age & Rhodes. 

37 


43 

11.6 

4.2 

7.3 

290 

197 

Bardon Hill .. 

290 

— 

11.4 

3.9 

12-2 

15.3 

124 

100 

CCL llpc Conv. Pref.._ 

12* 

— 

157 

12.7 


— 

270 

240 

Cindico Group . 

243 

— 

17 8 

7.2 

9.8 

11.0 

86 

56 

Deborah Services . 

56 

- 7 

60 

10.7 

3.7 

10 0 

77 

77 

Frank Horaell . 

77xc 

— 

— 

— 

6 5 

5-9 

7W, 

: 75>a Frank Horaell P.Ord. 87 

75»,xd — 

87 

11.5 

6.3 

66 

83 

61 

Frederick Parker . 

68 

+ -1 

6.4 

9 A 

3.4 

6.6 

55 

35 

George Blair . 

35 

— 

— 

— 

5.1 

12.7 

100 

7S 

Ind. Precision Castings 

78 

+ 1 

7.3 

SB 

9.7 

12 3 

135 

100 

tais Conv. Pral. 

135 

— 

16.7 

11.# 

_ 


129 

94 

Jackson Group . 

129 

— 

7.5 

58 

4.0 

8-2 

172 

111 

James Burro ugh . 

172 

—— 

9.6 

5.6 

1Z6 

14.0 

260 

168 

Robert Jenkins . 

170 

a~— 

.20.0 

118 

1.9 

Z7.0 

83 

54 

Scrunone "A" . 

73 


6.7 

7.8 

B.5 

11A 

167 

117 

Torday 8 Carlisle . 

117 


11.4 

9.7 

5.2 

90 

29 

21 - 

Unilock Holdings . 

26 

— 

0.48 

1.B 




• 71 

Walter Alexander . 

73 

+ 1 

6.4 

8-8 

5.2 

7.5 

257 

214 

W. S. Yeans .. 

257 


14.6 

5.6 

8.7 

13.5 


Prices now available on Prutel page 48148. 
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A Arenson to 
cut furniture 
manufacturing 

By Maurice Samuetson 

A ARENSON, (Holdings), the furni¬ 
ture and office equipment group, is 
to end almost all of its manufacture 
of domestic furniture, and will re¬ 
duce its UK workforce of 400 by up 
to half. 

The main cuts are in the produc¬ 
tion of assembled domestic furni¬ 
ture at Radlett, Hertfordshire. In 
future, the group, which is based in 
St Albans, Hertfordshire, will con¬ 
centrate on making office furniture 
and ‘fiat pack” furniture for home 
assembly. 

Mr John Sacks, a group director, 
blamed the decision on very slim 
margins in the assemb led domestic 
furniture market The exact num¬ 
ber of redundancies was under dis¬ 
cussion with the workforce. 

The company began life in the 
early 1950s making domestic furni¬ 
ture and expanded into office equip¬ 
ment in the 1960s. 

Last November, it announced sec¬ 
ond half pre-tax losses of £322,000, 
bringing total losses to nearly £lm 
for the year ending last July. 

It had been hit by the recession 
in the US, where it has a subsid¬ 
iary, as well as in the UK. 


LADBROKE INDEX 

based on FT Index 
$17-822 (+3) 

Tf: 01-193 5261 



Pauling PLQ contractors for 
the US Embassy building in 
Grosvenor Square,now operate 
exclusively overseas,maiiriy in the 
Arabian Peninsula, N. Africa and 
South America, in which areas they 
have had a presence for over a century. 

Pauling made a major contri¬ 
bution to the £8.63m pre-tax profits 
earned last year by London and 
Northern Group. 

Other London and Northern 
names well known in their fields 
include Weatherseal Windows. 
pioneers in domestic double glazing; 
Blackzoell/Tractor Shovels, the, 
leading UK heavy earthmoving 


operators: EdenftaZZ. the UK’s biggest 
producer of concrete facing bricks 
and SteelStockholders. of Mossend. 
Lanarkshire, the largest steel profiler 
in the UK and possibly Europe. 

Send for the latest Report and 
Accounts to find out more about 
London and Northern, a Group 
with £217m turnover in 1981,wnich 
has increased or maintained its 
dividend for seventeen years - every 
year but one since going public 
m!963. 

London and Northern Group PLQ 
Essex HaH,Essex Street, London 
WC2R 5JD. Telephone:01-836926L 


§| London and NortKem 

W Construction and Civil Engineering — and much more besides. 

HmnebvUng • Eartfawnring • Plan Hoc ■ Doable glaring • Boftfiog Sennas • Cod bdasation * Concrete btodwdtfo) 
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Cominco plunges to 
first loss in 50 years 


BY JOHN SOGANICH IN TORONTO 


CANADA’S Cominco, a diversified 
natural resources group, controlled 
by the Canadian Pacific group, re¬ 
ports its first full year loss since 
1932. The loss is lower than feared, 
■ at C$31.2m, or C$250 per share for 
1982; compared with a net profit of 
CS705m in 1981. 

The latest results are struck after 
crediting a gain of C$18.1m on the 
sale of US. oil and gas properties. 
In 1981 there was an extraordinary 
gain of CS5.7m on the sale of major¬ 
ity interests in Pacific Coast Termi¬ 
nals. 

Cominco operated under "severe 


economic pressure" last year and 
with few exceptions lower prices 
were realised for metal, fertiliser 
and chemical products. At the same 
time operating costs, particularly 
for labour and energy, continued to 
rise. 

Mr Norman Anderson, the chair¬ 
man. said that while several indica¬ 
tors supported optimism for the 
economy, the realisation of in¬ 
creased product prices remained 
uncertain until there was a sus¬ 
tained increase in consumption lev¬ 
els. 

The past year’s results were cush¬ 


ioned by the revenue from the start¬ 
up of the Polaris lead and zinc mine 
m the Arctic. - 

This should make an increased 
contribution to Cominco’s earnings 
this year in the light of improving 
metal prices, especially now that 
the big Highland Valley copper divi¬ 
sion in British Columbia has re¬ 
sumed operations after being closed 
since mid-1982. 

Cominco will possibly move back 
into profit in the current quarter, 
but it wih ] take some time before 
the company can return to the 
record C$200m earned in 1979. 


Seltrust 
lifts mill 
throughput 

THE HIGHLIGHT of the latest 
quarterly report from Australia's 
Seltrust Holdings, covering the 
three months to December 31,1982, 
is a further increase in mill 
throughput at the Agnew nickel 
project 

The amount of ore treated in the 
latest quarter was 82,123 tonnes, up 
from 72JB95 tonnes in the Septem¬ 
ber quarter and just 44,180 tonnes 
in the final three months of 1981. 

There was a rise of almost 25 per 
cent in the amount of concentrate 
produced, to 11,596 tonnes. 

Seltrust, owned 7S5 per cent by 
British Petroleum, holds 60 per cent 
of the Agnew joint venture. 

■ Two official of the Chinese min¬ 
ing industry believe that the Xinji¬ 
ang region of western China has 
rich gold resources, but mining op¬ 
erations are disorganised and re¬ 
serves have not been property de¬ 
lineated, according to news agency 
reports. 

The newspaper Ohma Daily 
quotes the officials, Gao Zhonyu, 
bead of the gold mining section of 
the Metals Ministry, and Wang Yo- 
yin, an engineer at the Changchun 
gold mining institute in Manchuria, 
as saying that the region's gold pro¬ 
duction is currently well below that 
of the peak years before the Com¬ 
munist takeover in 1949. 

They suggested that this was due 
to incompetent leadership 
• Hard on the heels of the an¬ 
nouncement of the recent reversal 
in the downtrend in gold production 
by the mines is South Africa comes 
news that Canadian producers 
boosted output last year. 

Last year's production amounted 
to 2m ounces, the first time this fig¬ 
ure has been readied since the ear¬ 
ly 1970s and an increase of 20 per 
cent over the 1.87m oz for 1881. 


Barlow realigns its 
mining operations 


BY GEORGE MILUNG-STANLEY 

SOUTH AFRICA’S Barlow Rand 
group is reorganising its mining in¬ 
terests, with Transvaal Consolidat¬ 
ed Land and Exploration (TCL) 
acquiring the mining-related opera¬ 
tions of the Eland Mines holding 
company. 

The deal, which stOl has to be ap¬ 
proved by an extraordinary share¬ 
holders meeting, is to take effect 
from the start of this year. 

Rand Mines' operations include 
the Harmony, Btyvoorurtzicht, Dur¬ 
ban Deep and East Rand Proprie¬ 
tary gold mines. 

In return for these, Rand Mines 
will receive 158m shares of TCL, 
worth around £83m at yesterday's 
London price. This raises Barlow 
Rand's bolding in TCL from 6655 
per cent to 7456 per cent 


If the proposals are implemented, 
all of the Barlow Rand group's min¬ 
ing activities will come under the 
control of TCL and its subsidiaries. 
Rand Mines will remain a wholly- 
owned subsidiary of Barlow Rand, 
and will keep its holdings in TCL 
and investments in industrial com¬ 
panies. 

Barlow Rand and TCL said in a 
joint statement that the deal would 
strengthen TCL's equity base and 
financial ratios, improve future 
cash flow and help with develop¬ 
ment financing 

It is not, however, expected to 
have any immediate effect on the 
net asset value or earnings per 
share of either TCL or Barlow 
Rand. 


North Kalgurli makes 
progress despite loss 

BY KENNETH MARSTON, MINING EDITOR 


PROGRESS has been made in rais¬ 
ing output at the Western Austra¬ 
lian gold-producer North Kalgurli, 
but the company stiD made an op¬ 
erating loss in the half-year to Jan¬ 
uary 4. It amounted to A$l-55m 
(SlJSlffl) and follows a loss of 
A$4.7mfor the previous full year. 

The latest half-year loss is 
readied after including an ex¬ 
traordinary charge of AS 1.01m for 
plant refurbishment, surface ex¬ 
ploration and development 

Mill throughout has been in¬ 
creased to about 1,000 tonnes a day 
from 630 tonnes. Most of the in¬ 
crease has been supplied by lower 


grade material from the open pit 
white underground operations are 
progressively expanded. 

Gold production in the 16 weeks 
to January 4 expanded to 10582 oz. 
m aking 17,302 oz for the half-year. 
For the previous 12 months output 
was only 12,439 oz. 

In its search for further ore North 
Kalgurli has outlined 345,000 
tonnes of ore grading an average 
3.6 grammes gold per tonne which 
is mineable by open-pit methods. 

Unless any further heavy abnor¬ 
mal expenditure is incurred, the 
company looks set to move into 
profits in the current half of the 
year to the end of June. 


Textile 

profits 

static 

By Our Financial Staff 

ALLIED TEX TILE Companies fin¬ 
ished the year to September 30. 
1982 with taxable profits little 
changed from £3.1 lm to G35m. This 
follows the first half trend when a 
result of C153m, against £158m. 
Sales slipped from £2951m to 
£28.72xn. 

Because of a swing from tax cred¬ 
its of £590,000 to charges of 
£900,000, yearly earnings per 25p 
share - before extraordinary debits 
of £618,101 (£662,345) on mill clo¬ 
sures arid reorganisation costs - fell 
from 44.8p to 27.8p. The dividend to¬ 
tal is effectively lifted from 6.98p to 
754p, with a final payment of 4.42p 
net 


FT COMMERCIAL LAW REPORTS 

Default in payment arises at midnight 

AFOVOS SHIPPING CO S/A V ROMANO PAG NAN AND PIETRO PAG NAN (TRADING AS R. PAG NAN AND FLU) 

House of lords (Lord: TUftiiahaw of UaryMone, Lord Chancellor, Lord Diplock. Lewd Keith of Kinkel, Lord Roskill and ford Bright- 

man): January 27 1983 


EFAULT IN payment of 
Ire under a dutrterpaxty 
rears at midnight on the date 
■yment is due; and where 
ic shipowner’s option to with- 
raw the vessel for non- 
lymcst is exercisable only 
Pter service of notice, such 
Mice is ineffective if served 
Efore default occurs, 
fhe House of Lords so held 
en dismissing an appeal by 
ovos Shipping Co. S/A, 
nets of the Afovos,. from a 
urt of Appeal decision that 
jy were not entitled to with- 
iw the vessel from the service 
her charterers, Romano Pag- 
a and Pietro Pagnan, trading 
R. Pagnan and F11L 
* * * 

KD HAILSHAM said that the 
bvds was let by a tinre 
liter on fhe New Yore 
»duce Exchange form. Clause 
of the charterparty provided 
* M failing the punctual and 
nilar payment of hire . •. the 
ners shall be at liberty to 
hdraw the vessel from the 
vice of the charterers.’* 

[■he severity of that right of 
hdrawal was mitigated by 
we 31, an “ anti-technicality 
use," -which provided that 
hen hire is due and not 
eived the owners, before 
trcaslng the option of with- 
(Wing the vessel ... will give 
irterers 48 hours’ notice - . . 
I win not withdrew the vessel 
[he hire is paid .within these 
hours." , . _ 

)n June 11 1979 the charterers 
re instructions in good time 
their bankers to pay the in- 
Lraent due on June 14 into 
owners* bank. The bankers 
■ported to do so by telex on 
ie 13 and, but for one un- 
hmaie circumstance, there 
t no reason why the trans- 
Ion should not have been 
apleied in time. 

'he shipowners* bank had 
finally poeaessed three «ej« 
l numbers, the last two digits 
which were 18. 17 and 18. TOe 
bed been abandoned 4o 1975 
L by 2979 had been allotted to 
bird party. Nevertheless, to 
relevant directories the oM 


col! number bad continued to be 
recorded under the bank's name. 

The charterers’ bankers con¬ 
nected with the number 18 and 
submitted the telex Co the third 
party. The error was not dis¬ 
covered and corrected unfit! 
June 19, when payment was 
admittedly overdue. 

In the meantime, on June 14, 
which was the last day for paying 
the instalm ent, nhe shipowners 
sent a telex to the charterers 
giving notice of withdrawal of 
the vessel M in case we do not 
receive the hire which is due 
today.” The charterers received 
the telex at 16.45 hours on the 
same day. 

After expiry of 48 hours from 
receipt of the telex the owners 
withdrew the Afovos from ser¬ 
vice. Their purported ground 
was the right of withdrawal con¬ 
ferred by clause 5 of the charter. 
The commercial reality was that 
over the rest of the charter 
period there was a difference of 
about $ 24 m between the original 
rate of hire and the enhanced 
market rate at trine of with- 
drawaL 

The owners claimed a declara¬ 
tion that they were entitled to 
. withdraw the vessel At first 
instance Mr Justice Lloyd 
decided in their favour, but his 
judgment was reversed by trie 
Court of Appeal 

There were two questions to 
be decided to the present appeal: 
(1) At what moment on June 14, 
apart from clause 31, of the 
charter, would the right of with¬ 
drawal have arisen under clause 
5 ; (2) were the owners entitled 
to send a notice exercising their 
option under clause 31 in advance 
Of that time? 

The answer to the second ques¬ 
tion was plain beyond argument. 
The grammatical meaning of 
dause 31, and the policy con¬ 
sideration underlying the con¬ 
tract, required that the moment 
at which tiie 48 hours* notice 
must be given did not arise unnl 
after the right of withdrawal 
acmied. „, , 

The expression ^lue and not 
received.” and the reference to 
the right as an “option" really 


only admitted of that sense. The 
notice could only be given when 
hire was due and not received, 
and when an option was already 
in existence. 

Obviously, clause 31 was in¬ 
serted in order to save the 
charterer, who might not know 
that his payment had not been 
received, from the extremely 
onerous effects of clause 5. 
Equally obviously, a premature 
notice, if acceptable, could re¬ 
duce the effective period of 48 
hours’ notice by anything up to 
24 hours. 

Two passages in the judgment 
of Lord. Justice Griffiths in the 
Court of Appeal ([1982] 1 WLR 
856, 857) were particularly con¬ 
vincing. .He said that “if the 
charterer is told that payment 
has not been received before the 
time for payment has expired, 
he may sot realise the urgency 
of the matter and continue to 
expect that the payment will be 
credited to time. On the other 
hand, if he is told after the time 
for payment has expired, he will 
realise he is in breach and has 
only 48 hours in which to save 
him self” 

Also be said, " if notice can be 
given before the charterer is in 
default, it . .. does not give the 
charterers notice that he is in 
default" 

The crux of the case depended 
on the answer to the first of the 
two questions. For the purpose 
of the present appeal one need 
only ask what was the latest 
time which would have constitu¬ 
ted punctual payment? 

The answer was at midnight on 
the last day available -to the 
charterers for the due and punc¬ 
tual payment of hire, ie June 14. 
It was a general principle of law 
that where a person under 
an obligation to do an act had 
to do it on or before a particular 
date, he had the whole of that 
day to which to perform his 
duty. 

The question was not when the 
charterer would cease to be likely 
to pay in time, but when punc¬ 
tual payment would have 
failed. That moment must relate 
to a particular hour, and was not 
dependent on the modalities of 


the recipient bank. It was the 
hour of midnight to which the 
general rule applied. 

To escape from that meaning, 
counsel for the shipowner sought 
to rely on the doctrine of 
anticipatory breach. But that 
was not the basis on which clause 
31 stood to be invoked, or upon 
which an actual breach of clause 
5 could be said to have occurred. 

If there had been a total 
repudiation of the whole contract 
the shipowners could have 
elected to treat the contract as 
at an end. But then they would 
not have needed to invoke 
clause 31 to do so or to give 48 
hours' notice of their election. 

The appeal should be 
dismissed. 

★ 

LORD DIPLOCK agreeing, said 
that the doctrine of anticipatory 
breach by conduct, which dis¬ 
abled a party to a contra* from 
performing one of his primary 
obligations under the contract, 
had no application to a breach 
of clause 5- 

Clause 5 imposed on the 
charterers a primary obligation 
to pay hire by instalments. 

Failure to comply by delaying 
one instalment was not a "fun¬ 
damental breach" of the con¬ 
tract because it would not have 
the effect of depriving the 
owners of substantially the 
whole benefit of the unexpired 
period of the time charter. 

The owners were to be " at 
liberty " to withdraw the vessel. 
In other words, they were 
entitled to treat the breach as 
breach of condition putting an 
end to all their own primary 
obligations: but breach of condi¬ 
tion was not thereby converted 
into a fundamental breach. 

It was to fundamental breaches 
alone that the doctrine of antici¬ 
patory breach applied. 

Lord Keith. Lord RoskiU and 
Lord Brightman agreed. 

For the owners: Colin floss* 
Munro QC and Marfhi Moore- 
Burk (Constant and Constant l 

For the charterers: Kenneth 
Robison OC and Richard Wood 
(Middleton Potts and Co.). 

By Rachel Davies 

Barrister 


St Regis deal may herald more mergers 


BY MAURICE SAMUELSON 

MORE MERGERS may take place 
in Britain's £600ni corrugated pack¬ 
aging industry after the emergence 
of a new group with about 11 per 
cent of the market, it was forecast 
yesterday. 

Mr Michael Howard, vice-chair¬ 
man of the Thames Group, was 
commenting on the agreement to 
combine the UK corrugated opera¬ 
tions of St Regis International, a 
US.-owned company, and those of 
Mardoo Packaging IntemationaL 

T expect this to be the b eginn i ng 
of a trend in the industry” said Mr 
Howard, a former chairman of the 
British Fibreboard Packaging Asso¬ 
ciation. Pressure from the reces¬ 
sion, the squeeze on profit margins, 
and competition from rival packag¬ 
ing concerns would result in ration¬ 
alisation, he added. 


St Regis Paper of the US. will 
own 80 per cent of the new group, to 
be called St Regis Packaging. Mar- 
don, the second largest UK packag¬ 
ing company, which is wholly 
owned by BAT Industries, will hold 
20 per cent 

The merger, creating a group' 
with some £80m a year sales, is ex¬ 
pected to be confirmed in mid-Feb¬ 
ruary. It covers four St Regis con¬ 
tainer plants, under the Tillotson 
name, Mardon's three Ashton cor¬ 
rugated plants and the Ashton pa¬ 
per mill. 

Corrugated casing is the principal 
material produced by the fibre- 
board industry, which also makes a 
small and declining quantity of sol¬ 
id fibreboard. UK sales of fibre- 
board last year were £600m, com¬ 
pared with £637.5m for cans and 


£672m for plastic packaging. 

The fibreboard market is domi¬ 
nated by Reed with more than 20 
per cent of the market. The new 
company will closely rival Bowater, 
which is thought to have 12 per 
cent. Other major manufacturers 
include the Canadian-owned Mac- 
millan-Bloedel:Thames Group (part 
of Unilever); and Smurfitt. 

The industry has avoided the 

scale of retrenchment seen in other 
packaging sectors, such as can and 
glass bottle making. Its workforce 
is believed to have been cut from 
21,500 to 18,000 over the past four 

years, although further cuts cannot 
be ruled out. 

The squeeze on jobs has been 
caused more by modernisation of 
plants and the reduction in shifts 
than by closure of machines. Al¬ 


though over capacity is about 30 per 
cent, Mr Howard points out that 
some permanent over capacity is 
necessary to absorb seasonal fluctu¬ 
ations in demand. 

The main reason for the long¬ 
term fail in demand for corrugated 
cases has been the spread of plastic 
shrink wrapping. Mr Howard be¬ 
lieves, however, that this trend has 
passed its peak. His own company 
has expaned its sates of the fibre- 
board trays on which shrink- 
wrapped goods are carried. 

Within the industry there is keen 
price competition: Thames Cose 
says it has not sought a price in¬ 
crease since October 1981. But the 
profits squeeze which this has 
brought about was partly offset by 
the fall in the price of draft liner pa¬ 
per a year ago. 


( ■ ALLIED TEXTILE 


Manufacturing processing and 
dwtrlburion of textile products 

Year to 

Sept 30 

1882 

1UI 


C 

£ 

Sales. 

28.7m 

2991m 

Pre-tax profit. 

3.19m 

3.11m 

Tax. 

Attributable 

900.000 

590.000* 

profit. 

1.67 m 

3JMm 

Earnings per 
share. 

27.Bp 

44 Ap 

Dividend. 

•Credit 

7JHp 

7_24p 

1 ■ TEXTURED JERSEY 


Manufacturer of knitted fabrics i 

and clothing 



Half-year to 

Oct 31 

1982 

1081 


E 

£ 

Sales. 

549m 

5.55m 

Pre-tax profit. 

151.000 

325.000 

Tax. 

27.000 

61.000 

Attributable 

profit. 

Earnings per 

124.000 

284ADO 

share. 

— 

— 

Dividend. 

1.75p 

1.73p 

■ VIBROPLANT 



[ Construction plant hire 


Half-year to 

Sept 30 

1982 

1981 


C 

E 

Sales. 

7.49m 

543m 

Pre-tax profit. 

3274376 

534.639 

Tax. 

Attributable 

55.000 

2784)12 

profit . 

285.773 

258.627 

Earnings per 
share. 

4.7 S3p 

4-277p 

Dividend. 

2425p 

523p 

■ HATTERS 



Makers of grass cutting machinery ] 

1 and welding equipment 


Year to 

Sept 30 

1982 

1981 


£ 

£ 

Sales. 

5.45m 

5.48m 

Pre-tax profit. 

759,000 

634.000 

Tax. 

Attributable 

271,000 

183.000 

profit. 

Earnings per 

394AM 

47tMM0 

share*. 

20_Bp 

I92p 

Dividend. 

10.5p 

lOJp 

• Before extraordinary debut of €91.000 1 

(€27.000 credit) 
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Associated Newspapers Group p.l.c. 


The Annual General Meeting for 1983of Associated Newspapers Group p.l.c. 
win be held on Tuesday, 22nd February, 1983 at 10.30 a m. in The Stock Room, Stationers' Hall, 
Stationery Hall Court, Ludgate HiH, London E.C.4. 


Year ended 

30th September, 1982 

11000's 


Year ended 

30th September, 1981 
£000*s 


Turnover 

Earnings from Trading 

Share erf Earnings of Associated Companies 

Income from Investments 

Net Interest Payable 

Earnings before Taxation 

Earnings after Taxation 

Exceptional Taxation Credit 

Extraordinary Items 

Earnings of Group after Extraordinary Items 
Dividends 

Transfer to Reserves 

Earnings per share before Extraordinary 
hems and before Exceptional Tax Credit 
Dividends per Share 


262.090 

229,474 

5,290 

10,500 

2.949 

3,165 

3,812 

2,907 

(468) 

(333) 

11,583 

16,239 

7,392 

7,764 

— 

4,169 

1,796* 

378 

9,202 

12,297 

3.161 

3,161 

6.041 

9,136 


24.4p 

10.4p 


25.5p 

10.4p 


The extraordinary 'items for the year to 30th September, 1982 relate to profits on sale of 
assets partly offset by redundancy and other closure ca 


ire costs, less attributable taxation. 


Chairman's Statement to be presented to the Annual General Meeting. 


The Group earnings before taxation for the 
year to 30th September, 1982of£11.6mffion 
are £4.6 mSon below those reported last year. 
These renits reflect the intensification of 
c om petitive trading in the principal activity for 
which this Company was incorporated, 
national new spa pers. They also reflect the 
preparatory promotional and launching costs 
of The Mai on Sunday. 

DAILY MAIL 

The Daily Mai successfuly faced intense 
competition during the year and remains the 
leader to the midda mancat for national 
newspapers. The circulation was maintained 
at a levrionjymargtnaffy below last year 
despite a 13% cover price increase, two major 
railway disputes, ana TUC days of disruption. 

Advertising performance has been remarkable 
in the present economic efimate—with an 
increase rn the overal market share and a 5% 
increase to revenue. 

THE MAIL OM SUNDAY 

Following the completion of a fundamental 
reorganisation of printing fac£ties in London, 
which also involved the introduction of a new 
photo-composition system and the conclusion 
of new working agreements with trade unions. 
The Mail on Sunday was launched to May last 
year. Initial setbacks were quickly overcome 
with the appointment of a new edHorial team 
Temporarily headed by Sir David English, 
Editor-in-Chief. A new editor has now been 
appointed, and the future of this newspaper 
appears bright. 

PROVINCIAL NEWSPAPERS 

It is good to report that despite both difficult 
circumstances and vigorous competition from 
free newspapers the Group’s provincial 
publishing in terests improved their earnings. 

a new evening newspaper, 
m unafcnsford two years ago, faied 
to meet its protected tai 
in April, 1982. 

For s ome years a proyamme of modernising 
many provincial newspaper offices has been 
underway and every mapr tide is now 
produced using phototypesetting eqiapment. 
Fotowing the rebuilding and re-equipping of 
the offices at Tunbridge VNfefls, Torquay and 

Derby, the construction of new premises for 
the “Lincolnshire Echo' was begun during 
1982 and this latest project is scheduled to be 
completed by the end of next year. 

MAGAZINES 

1982 has been another most successful year 
for afl of Euromoney's activities. The launch of 
the “IntemationaJ Financial Law Review” has 
increased the scope of the company's 

respected publications, whie the coverage of . 
topics concerning international finance n» 
beenoreatfy extended by the books division. 
The Euromoney Currency Report and 
Syndication Guide continue to do well. 

Our other magazines have performed 
satisfactorily to the 9ght of market contfitions. 

NORTH SEA OIL 

During the year production from the Argyll 
field amounted to6,000,000barrels, “lest 
production from the Duncan discoveries to the 
west of Argyl yielded a further 1,300.000 
barrels, giving a total production for the year 
of7.300,000barrels. The Group's share to 
sates frwn this production was £17,365,000, 
an increase of 104% on the previous year 
when sales of £14,167,000 included 
£5,669.000arising out of merchandising aid 
other activities. This performance is reflected 
in earnings of £6,000.000 before tax, up by 

99% on 1981. 

Three successful weds within the Argyl field 
were completed during the year, two of which 
have made a significant contribution to the 
level of production achieved from the Argyl 
field during the year, and the third is now aso 
producing. The Group's current estimate of 
proven recoverable reserves from the existing 
weiis on the Argyll field amounts to 
50,400,000barrels with recoverable reserves 
from the Duncan accumulations currently 
e st imated at 5.900.000 barrels. A further well 
drilled to test a structure on Block 30/25a to 
the east of the field was dry. 

On the Duncan discoveries, two appraisal 
wells were completed during the period, and 
two more have since been completed. 

On the Bruce discovery, two successful 
appraisal wefts were drived, and a major 
seismic programme was undertaken across 
the Bruce and 9/9b blocks. Further appraisal 

drilling on these discoveries is planned for 
1983, concurrent with feasibility studies to 
determine development projects. In the 
southern gas area of the North Sea. two wells 
were drilled on Block 43/ 13a. A significant gas 
column was encountered and initial feasibility 
studies are now in hand to determine the 


viabifity of developing our gas reserves to 
Quadrant 43. The Group participated, at no 
cost to the drilling of two exploration wefts to 
Blocks 18/5a and 21/12 where others were 
earning an interest to acreage held by the 
Group under the terms of farm-in 
arrangements. Both wells were unsuccessful, 
faiitog to encounter hydrocarbons. 

Current plans within the various consortia to 
which your Group partici p at e s me such that 
significant exploration activity wiB continue in 
1983. Should the appraisal dnBng and 
feasibility studies now being carried out on the 
Group's interests indicate that development 
would be viable, then significant capital 
inves tm ent would be required in due course. 
Your Group intends to expand its offshore 
exploration, appraisal and development 
activities, whenever favourable opportunities 
arise. 

DIVERSIFIED INTERESTS 
Property 

The sale of an office buldtagto Stratton Street 
and warehouses to Essex following their 
redevelopment and the sale of a residential site 
in Surrey have resulted in a significant 
contribution to earnings this year. 

Certain of the sales of projects due to be 
completed by our property development 
trading company, have fallen behind schedule. 

Buflcfing and Rotated Industries 

In the face of fierce competition and low 
demand your group of companies engaged to 
the building contracting, fighting and related 
industries again achieved improved turnover 
and earnings. 


INVESTMENTS 
Independent Local Raiio 

The Group has an interest in ten of the 
thirty-four stations now broadcasting. The 
most significant is the 17% holding to London 
Broadcasting Co (LBC) whose franchise to 
operate for a further eight years has recently 
been renewed. 

Tehwriaion andVideo 

The Company has a significant minority 
interest to Greenwich Cable Communications 
p.l.c., one of the existing cable companies 
granted a pilot Bcsnce last year to operate a 
subscription-TV home movie channel. This 
ensures the Company w9 gato first hand 
knowledge of cable development and of the 
opportunities it might offer. 

In July 1982your Groupsttoscribed fora 17% 
share to Limehouse Productions Limited, a 
consortium company formed to bu3d and 
operate television studio facSties to the London 
Dock Development Area. The studios are 

specifically designed to provide a wide range 
of facilities for television and video film 
producers. 

Bristol 

The Company has an interest of 23.8% to The 
Bristol Evening Post and 25.1% in the Bristol 


The theatre group had an unsuccessful trading 
year. finanriaUw despite a number of aedaimea 
productions. Even taking adverse trading 
conditions into account the situation is 
unsatisfactory 

The economy of the commercial theatre 
remains subject to severe disadvantages 
caused by the increased number of theatres 
receiving subsidies. VAT is levied asa 
percentage of the prices of tickets and 
consequently the higher ticket prices which 
commercial theatres must necessarily charge 
to cover their unsubsidised costs places them 
at a further disadvantage. 

Exhibi ti ons 

The Daily Mail Ideal Home Exhibition in March 
1982 attracted a satisfactory attendance and 
exhtoitors did good business. 

The promotion of exhibitions in the leisure and 
catering industry have widened the activities 
of this group with rewarding results. 

Wharfage and Storage 

Earnings of the wharfage epoup showed a 
marked improvement over the previous year 
reflecting an increase in the tonnages handled 
and the unusualy high storage levels. 

With the substantial increase of roB-on rol-off 
traffic, which now accounts for over 70% of 
total throughput, the investment over the past 
years in faedities to service this type of vessel 
has been fully utilised. 

The present high stock levels of forest prod nets 
held on behalf of customers indicate that 
unless the level of demand for these goods can 

be raised there could be a fafltog off in the 
cargo avaflable from both Scandinavia and 
North America in the coming year. 

Trans p ort Group 

Losses at a similar level to last year were 
incurred by the transport group despite the 
implementation of further economies. 
Satisfactory results are being maintained by 
our engineering efivision. 

i our London cab trade continued at a 
table level, the netaS fuel outlets 
associated with this activity were adversely 
affected by the market surplus of fuel. 

Fwniturt 

Difficult conditions prevaBed in both home and 
export markets which resulted in a trading 
loss. A number of factors, including a severe 
reverse to sales in the German market have 
caused this business to fa3 to achieve its 
targets. Whilst the continuing low level of 
demand to both the home and export markets 
remains it is not possible to restore profitabflityt 
and the situation remains unsatisfactory. 
Market Ros ea r ch 

The companies operating in the field of market 
research achieved an increase in turnover 
compared with last yean A moderate increase 
in earnings was achieved in general market 
research, and retafi auditing had an 
exceptionally good year. Considerable 
investment has been made in a data bank and 
in more powerful computer facilities to 
maintain the competiti v enes s of these sendees. 


tax and extraordinary items for the year to 
31st March, 1B82 amounted respectively to 
£788.000. an increase of £317.000 over the 
previous year, and £786.000. an increase of 
£440,000over the previous year. 

Results of The Bristol Evening Post before tax 
for the half year to 30th September. 1982 
reported a 9% reduction compared with the 
same period last year including profits from 
newspapers which were reported at £165,000 
compared with £395,000 last year, a 58% 
reduction. 

The Standard 

The Standard. London's evening newspaper to 
which your Company has a 50% interest, is 
having to fight competition from other media, 
both for the provision of news and advertising. 
Results continue to be disappointing. 

The 13-30 Group, Inc. 

The Company has a 49.7% interest to The 
13-30 Group, Inc., a publishing business in the 
USA. Its spedaTsed media division recorded 
an eighth consecutive year of earnings growth 
with a 42% increase to 30th June, 1982. The 
Josses from the Esquire Magazine division 
have been further reduced and during the last 
year advertising sales in the magazine have 
shown the fastest growth of any major 

American magazine. 

The Group holds an totarest of 15.82% to 
Consolidated-Bathurst Inc., a major forest 
products and packaging group in Canada. 

The market value of this investment at 
30th September 1982was Cdn $55.1 million. 
During the year the opportunity was taken to 
receive dividends to the form of common stock 
in Beu of cash, with the result that the 
percentage of shares held increased by just 
under 2.0%. Earnings are reported quarterly 
and for the four quarters ended 30th 
September. 1982 were Cdn $62.9 million, 
compared with Cdn $ 124.7 mlfion for the 
previous four quarters. Dividends per share 
paid dumgthe year were Cdn $2.10 ( 1981 

PENSION FUNDS 

An independent investigation of the investment 
performance of pension funds, measured 
over the last year, showed the Harmswortft 
Pension Funds to have had a good 
performance compared with those funds 

participating in the survey 

During the year the Trustees were able once 
again to increase pensions being paid. 

STAFF 

On your behalf I wish to thank the staff for 
their achievements in a most difficult year and 
for their loyalty and hard work which are 
indispensable to the Group's progress. 

OUTLOOK 

Whereas success can never be guaranteed, 
the decisions made in the course of the year 
were designed to provide a basis from which 
significant benefits to this Group should ensue. 
These positive steps have involved both the 
curtailment of losses and the seizing of 
opportunities to ensure that tile Group 
continues to have the advantage of flexibility in 
a rapidly Changing situation without being 
unduly influencedbyshort term restraints. Itis 
its overafl financial strength which will in due 
course enable the Group to surmount its 
present difficulties and restore its previous 

level of prosperity. 

RQTHERMERE 


Associated Newspapers Group p.l.c., Carmelite House, London E.C.4. 
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Heron H-e. Kmg HhHiara St. tem K7 01-623495) 
FrursHw Fund K6 7 Tin r 4JJ2 
Vanguard Tnnt Managers Ltd. 

Bath Hse . Ldndoa EC1A2EU 01-236SOBO 

SprCM>S4s J» 26 [1254 134BM ) 481 


546 •0 7 

849a >08 
127 T >12 
47 .«■ 

103! »0« 

j v: < 1 
ih -nj 
60) *0 7 
1741 *1.’ 

-oa 
st si -o 1 


SIMCO Money Funds __ 

66 Caiman Street, EC4M6AE 01-2360233 

SjS =LIM insurances 


Standard Life Trast Mgnt Ltd. 

3. George Si. EdiMlwgh, LH2 ?X£ 0312252557 
Income Umty. . .J10B8 1180 >0« *0Q 
Accum Umty 11088 1180) -OBJ 4 OO 

Stewart Unit TsL Managers Ltd.fa) 

45. Cnarlotle Sq. EduTOurgh 


AA Friendly Society 
fliweitmeM Ungt M A G 1m> Uhtf 
P0Ba>9) CardSfCP14NW D3W55S42 

AA FrwratfSocBd | — 51-5J 4. — 

Abbey Life Assurance Cn. LN. d) 

1 3 St Paid'y Chorohjard. EC4P40X 01-2489111 


} American Fuad 
ku.ui Uran) 

Withdrawal Onus) 

"Brilnfi Capital . . 

(Accwn Urals) 

—Etvopean Fimd - 

IJaWn Fi*TO 

Of* tTues i Fn "Wed 


J41 t 

w\ 

231 5 
n7 6 
967 



A Ttnr 


Sun AlHancr Fond Management Ltd^ 

Sun AUiarar Hie . Honham 0403 64141 

EoiutvJ*n 12 .. ■ «2_M I 3S6 

•Fued int Jan 12 Jlj43W 253 20 J — 

The Family F ud. . . lull 193 g il7| 3 28 

UMutnonied 

Swiss life Pen. TsL Man. Co. Ltd.faXc' 
9-12 Cheapsldr. London. EC2V 6AL 01-236 3841 
EoratyOraL* . KM5 70 154171 
Egurty Acc • . . .1060 M 161981 

fSkTim DM » RlMW 118 « 

Fived InL Acc T . (£13182 138671 

•Pricey on JM 12 NM dealing Fr6 
tprroes on Ja* 5 Nnt orahng Fed 2. 


L 01-236 3841 

lia . I Vf 

l£l j U31 

Jma Fr6 9 


EquayFanl . .. 
Properly Acc. . 
Egu*v Aa: 

Select nr Fund 
Money Fund . 

LonverimleFund 

Rap Fd See 4 . 
Eaiuty Ser 4 
Man. See 4 
Sloner Ser 4 
Cony Ser 4 
Fi>rd im Fd Set 4 
AoiPHCan Ser 4 
High IK Sev d 
laopnrd tiw Series 4 
Pemrony Proper It - 
Peirsiony Cqurty 
Pemiony Seieawe. 
P enuoni MaMged. 
Penyrotn Security 
Pension- Fived Int 
Pnraany Inorved Inc 


% 




Dili 

161.7 

I; 

Q73 5 

1 ?! 

ffif 

159 D 
,£! 
w 

K8« 

[1^9 
IW17 

Albany Lift Assurance Co. Ltd. 

Dai key Lane. Potters Bar 0707-42111 

W48- 


:a 




Target TsL Mn^s. Ltd. (a) (g> 

(Inv Mngry J BoObcNM Inv MngL Ud) 

7-i, Breams BuMro London. EC4 0216 5941 


CauunodHy 
Energy . . . 

Gow Fimd Ik 
G old Fund Acc 
Financial 
Gut Capital 
Gill income 
Investment Trust. . 

Special Svuutwns 
American Eagle 

US Sod Bond Fd 
JapanFund 
Malaysia A Sngprr 
Pacific Income . 

Paoiic He Inv . 

WOrMwMe Capital 
income . .. 

E vtra Income 
Preference Share 

Cqirtv. 

Prafrysronjl . . 

EgtulyCm Jan 25_... - 

Eqwty Ei Acc Jan 251586.1 


Wl 

124.1 
1)0 7 

j! 

IS 

77 0 
321 
541 

14.1 
502 
12786 

344 0 


30171 .Oft 
3711| 

6344 


148 

121 

167 

367 

347 

32S 

1076 

256 


rffp 

164 < 

178 7 .Id 
104 3 - 03 

fi.5 -By 

412n -QA LB6 
642 *0 081 
381 *0M 
26 5 *01 - . 

263 -Oil 01S 
48 1 40 U 0.7} 
57J *03 075 
774« .dhj 
35.4 .03 


261 

JS 

1084 
554 
4 11 
567 
567 


Equity Fd *«* 3680 

Fund Int Act . Z2L8 — SJi , 

sassn:^ ifii si83i = 

MO Fid tot Fd ACC. 12) 0 
NtBAmrrroanFdAu 18 7 
Proa Fd Acc _ 157 8 —- , 

Mine inv Acc (714 1 XU M «0b[ — 

Fvr PmiM ra twra nbi Pam Mw»FH ate 
Stock tidnn hteuhtf M 
AMEV Life Assurance Ltd. 

2-6. Prmceof Wates Rd- B'woum 
Managed Fd. . . . 

Money Fd . . 

Equity Fd 

FrartfIrt. Fd. . . . 

Properly Fd 
Managed Pen Fd 
Equity Pension Fd 
Filed IM Pent FA 
High View Pens Fd 
Money Pension Fd 
Property Pennon FA |U8 J 


0202 762122 


Touche, Remnant Unit Trust MngL Ltd. 
72-80taMM Rd. A/eihur,. 0296 5M\ 


TP Ik Gth Jan 31 K( 
TR d'ye ay Gth Jan 18 25 4 
TR Spec Opp ten 26 24 7 
TR Gen Gwth F Jin 27 23 9 
Ik Monthly Fund.. 1750 
Leroy A Gen Fuat 1520 


77 3, *08 

761 
25 
1851 
551 


is 

303 

478 


Trade* Uninn Unit Trust Managers 
10D. Wood SIMM. E.G2. 01-6208011 

TOUT tend .|768 8181 J 466 

Transatlantic end Gen. Secs, (c) (y) 

91 -19. New Lateen Rd. Chelmsford 0245-51651 


Birtncan Jan 27.1116.9 

(Accun Uran) - - TIJJ 

CoVercD JanTS . . ZZu4 

SI 

KSS«27:i«6 

(Accum Units) . 1587 

Vangd Gwth ter 25 .. 10 7 
(Accun Unh) . .. 109-8 
Vangd HV Jan 25 . 76 0 

Vangd Tst. Jan. 26- J31 
(Accum unity) . 13 j 

toichmoor ten 27 .... »2 
(Accun Unity). . . 137J 
Wickmoo* DiiJan28 S6J_ 
(Accum Umty). . 1326 


124 4d 
ZJJ< 
Z33 4 
3442 
1347 
1352 
1562 
167 i 
856 
116 5 
814 
67 Jrt 
8(6 
1017al 
145 0 
913 
1402 


American A Gen. FA 
Income Fd . 

Inti Growth Fd 
Capital Funs .. . . 
Recovery F uni .. .. 

Barclays Ufc An 
252 RomfaTO Rd . ET 
BarcUytwnd . ... 
Eqwty Accwn 
Do luHidl . . 

Gift-Edged Actum. .. 
Do Imiul ... . 
international Amah 
Do India) . . 
Managed Accum .. 
Da Initial 

Money Accum ... - 

Do Initial . 

Property Acate- 

Do Imtial. .. .. 

A m enta Acc— .. . 

Do Initial .. 

Australia Acoan... .. 
Do literal . . .. 

Financial Accun. 

Da Initial . . 

'500'Accun 
Oa laHial . ... 
Greair Pac Accum . 
[te itutral . . 
Income Accum 
Do Initial _ . 

Man. Pens Accun . 
Do Initial 

Grtl-Edg Pruc Aeon 
Do Initial 

Money Pern. Accum.. 
Do literal . 


III!" 

Ltd. 

01-534 5*< 

M33 - 
J6? rg? r 

. -07 - 

1463 alt — 
1441 *06 
1837 *07 
M21 *01 
147 8 

1464 

ffl* 11 - 

14 3 *09 
*0 5 
, *CU 
_15 

1U! *1C 
"V5 *06 
*aj 


TRADED OFnONS 


EUROPEAN OPTIONS EXCHANGE 


SertoA 


Mar. 

Vert. Lost 


Jun. I Sept. 
Vert. Laat , Voi. Last 


StocK 


DFL C 

F-26Si 

— 

— 

5 

' 9.50 1 

_ 

. ^ 

D FL C 

F.2TO 

6 

4.20 

_ 

_ 1 

_m 

_ 

D.PL C 

F.27B 

a 

. -2.10 - 

— 

i - 1 

— 

| ^ 

D FL P 

F.E60 

86 

2.30 

2 

6 ' 

— 


DiFL P 

F.265' 

3 

4.50 

5 

9 ■ 

_ 

i z 

DFL P 

F.270: 

5 - 

6.80 ■ 


_ ; 

_ 

1 _ 

D:FL P 

F.27S' 

50 ' 

9.50 

— 

— 

— 

— 



Feb. 

May 

Aug. 

COLD C 

*400 

15 

100 

_ 

1 — , 

_ 


COLO C 

8435: 

4 

81 A 

2 

BS 

— 

_ 

GOLD C 

S4S0 

36 

54.50 

5 

: 72 . 

4 

87 

COLD C 

8475' 

76 

29.50 

19 

■ 56 

1 

: 73 

GOLD C 

5500 

83 

18.50 

66 

' 43 . 

14 

63 

COLO C 

BG&O 

166 

s.so ■ 

236 

23 ' 

_ 

i _ 

COLD P 

8425 

6 

0.10 

4 

4 . 

13 

1 11 

COLD P 

5450 

— 

— I 

61 

7 

68 

- 19 

COLD P 

5475 

20 

5.30 ' 

21 

16 • 

6 

27.50 

GOLD P 

8500 

61 

14 

7 

, 27 

10 

1 98 

COLOP 

8350 

— 

— • 

21 

. 60 

— 


1234 NL 

81 87-91 







C 

F. 122.50 

— 

_ 

5 

10.60 


_ 

C 

F. 127.50. 

— 

_ 

a 

, 5.80 A 

4 

! 6 

c 

F.130 

100 

3.50 




! _ 

c 

F.18S 

129 

0.80 A - 

16 

i 2.30 ' 

_ 

_ 

p 

F.127.50 

— 


10 

1 1.50 : 

— 

1 — 

111* NL 

BS BB-92 







c 

F.l 12,00 

— . 

— . 

10 

' 4.50 

62 

1 s.so 

10 NL 82-11 66-89 







C 

F. 107,50 

25 

4.60 

_ 

_ 

_ 

_ 

c 

F.l 12.50' 

— 

— 

s 

2 | 

— 

_ 

p 

F.l 12.50 

— 

— ’ 



IS 

3.50 

Tit NL 1 

32 69-93 







C 

f.ioo: 

200 

1.50 

_ 

— • 

_ 

, _ 

P 

F. 102.50 

— 

— ■ 

10 

2.50 . 

— 

! _ 

7i : NL 65 67-90 







C 

F.IOO. 

— 

— . 

1 

i 1.70 

— 

: _ 


- ,F.S6B^O 


April 


July 


OcL 


AKZO C 

F.8S.7D 

24 

14 

_ 

— . 

— 

— 

,F.40.90 

AKZO C 

F.30 

47 

11 

— 

— ; 

— 

■ - 


AKZO C 

F.32.50 

35 

: B.40B 

— 

— • 

— 

■ — 



F.35 

95 

• 6.30 

118 

6.90 

— 

— 


AKZO C 

F.40 

172 

3.50 

163 

4.40 . 

86 

. 5.60 

- 


F.4D 

50 

. 2.40 

20 

2.80 

— 

— 

1 „ 

AMRO C 

F.45 

54 

• 1.60 

— 

» — 

— 

— 

F.43.60 

AMRO P 

F.40 

61 

2-20 

— 

— 

— 

— 


AMRO P 

F.45; 

25 

' 4.30 

— 

— . 

— 

— 

;f.i2^ 

CIST C 

F.140’ 

— 

— 

46 

• 6J0 ■ 

— 

— 

HEIN C 

F.l 10. 

57 

7.70 

— 

- ’ 

— 

— 

F.l 09.40 

HOOGC 

F.17.50 

9B 

1.30 

— 

• — ; 

— 

— 

.F.16.70 

HOOG P 

F.17.S0 

20 

1.50 

— 

— 

— 


1 w 

KLM C 

F.l 30- 

42 

33 

_ 

— 

— 

1 — 

,F.158 

KLM C 

F.150 

74 

,18.40 

— 

■ — • 




KLM C 

F.160 

112 

13 

— 

i — . 

— 



KLM P 

FB 9 

25 

. 0.50 

— 

— 

— 



KLM P 

FJO 1 

82 

0.80 

— 

— 

— 

• — 

| m 

KLM P 

F.IOO; 

51 

1 

—- 

— 

— 



KLM P 

F.180. 

56 

3 

— 

—■ 

— 

— 

] BV 

KLM P 

F.130 

49 

5 

— 

— 

— 

— 


KLM P 

F.140 

51 

. 7.80 

25 

13.80 ; 

— 

— 


KLM P 

F.150 

122 

11 

21 

17 ■ 

— 



KLM P 

F.160; 

bti 

.16.60 

— 

- ■ 

— 

— 

F.9f!60 

NEOL C 

F.90, 

101 

i 58 

— 

- y 

— 

! — 

NEDL P 

F.90; 

59 

! 5.20 

— 

i - 

— 

— 


NEOL P 

F.IOO- 

111 

. 9.50 

22 

16 ■ 

— 

— 


PHIL C 

F.25 

191 

7.90 

_ 

— 

— 

— 

iF.3B 

PHIL C 

F.27.50: 

1393 

: 5.40 

191 

5.50 ! 

2 

j 6.80 


PHIL C 

F.30 

557 

• 3.40 

148 

3.70 

299 

■ 4.80 


PHIL C 

F.32.50 

572 

2 

1344 

2.20 

148 

1 3.10 


PHIL P 

P.27.50 

8 

, 0.30 

93 

0.60 ' 

— 

— 


PHIL P 

F.30, 

121 

i o.eo 

29 

1.50 . 

20 

1.70 


PHIL P 

F.32.50 

ISO 

1.70 

G 

3 

— 

— 

rt 

RD C 

F.90, 

40 

. 7.30 

23 

8 • 

14 

10.50 

F.92.90 

RD C 

F.IOO. 

ISO 

( 3.50 

69 

3.70 

8 

5.30 


RD P 

F.90 

10*/ 

2.50 

40 

4.30 : 

19 

5.40 


UNIL C 

F.ISO, 

22 

! 16 

— 

— 

— 

— 

F.l 99.60 

UNIL C 

Faoo. 

12 

9 

52 

11.50 8' 

— 

— 


UNIL C 

F.320. 

97 

- 2.90 B 

7 

5 , 

-ra 

— 


UNIL P 

F.17D 

22 

2 

— 

— ' 

— 

— 

id 



Feb. 

May 


Aug. 


BASF C 

DM.1 ID 

57 

1 12 < 

— 

— 

- 

— 

DM.IK.80 

TOTAL VOLUME IN 

CONTRACTS 

10,810 
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tl 
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INVEST IN 50,000 BETTER 
TOMORROWS! 

50,000 people in the United Kingdom suffer from progressively paralysing ftfULTIPLE 
SCLEROSIS — the cause and cure of which are still unknown — HELP US TO BRING THEM 
RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the CARE and WELFARE OF 
MULTIPLE SCLEROSIS sufferers and to continue our commitment to find the cause and cure 
of MULTIPLE SCLEROSIS through MEDICAL RESEARCH. 

Please help — send a donation today to: 

Room F.l, 

The Multiple Sclerosis Society of G-B. and N.I., 

286 Munster Road. 

Fulham. London SW6 6BE. 




BUILDING SOCIETY RATES 


Every Saturday the Financial Times publishes 
a table giving details of 

BUILDING SOCIETY RATES 

on offer to the public 

For further advertising details p lease ring: 
01-248 8000, Extn. 3606 



{. 
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Mack' Mane'Life Aik. Co. Ltd. 

TU Lombard Sutra. • 014231368 

Black Mot.Xn Fd' 

UttWflhM. FI 
Proprrry 70.. 

FiMdjdtmt 

ZESSSEk 

8x1 mat Fa- 

SarirOl'lARvn Ffl 

irt.TfCtMlMvFtf. 

Nm fcwr^rilFi) 

BaUnFtMO 

MU Katina] life Assurance Co. Ltd. 

HarianCb M, Haywards Heath. __ _M4*«14111' 

B5Erz==gl II;;:: z 
gj-ar*— si $3 - - 
ESS&mSpZZ »3_ :5 m 1 :::: z 


Hanged Pem Cap_nu 2QL?[ . ...J — 

Canada Ufe Group 

2-6. HHft it., PW tn Bar, Hm. P. Bar 51122 

S& l*.*3r 

MamgRi Pn Fm 

Property Pen Fond. . 

aaai asa B ~ 

&smss = ** - 

Index-Linked 

Equity. 

Cun'._ _ 

Mutant Bfc. Uidt Ta. 

Midand Bank InuL „ 

Canaan Aaoamem Ltd. 


G.T. Manage merit Ltd. 
lb nmtwrr Cows, Land. EC2U 70J. 01420 B131 
C T Pbne^Fund.nnr 137 II .t «u _ 

GT Pin Htp YU Fno 

CT Plan Fa> Gut Fid 
6T PtoNtaFnl . 

6T Pin UK&G.E. Fnd 
GT Pin Wrtdwdr Fnd 

GT Pmsum BnJ Fnd 
GT PenHiqhVWRI 
GT PenFor Eju Fd . ijulz lull 
CT Pen N. Am. Fd..„.Q7Q 157.1 

Hi. 

AcsteuMiibri GENERALI S-pJL 

117, Feeeturdi SL. EC3M 50V. 01-4880733 

Ind. Manned Boad_.p£S.9 U7J|+4.6| — 
General Portfolio life Ins. C. Ltd. 
CmtbnekSL.Cteslue.Hnra. Wattiun x non 

ssssiisafci m Mz 

PnrdonD Man. lr*.._)S(L 2 6J4| ...] _ 

Growth ft Sec. life Ass. Sac. Ltd. 

48, Loadon FruitEsctenge, E16EU 01-377 U22 

ES8E=L>S J - j - 

UmtaojiSo. Ax._.h713 177a ..Z j — 

G. & $. Suwr Fd-1 00.734 " --i - 

Guardian Royal Exchange 

Koyai Exdnage, EC J. m jHr nm 

3117] <4171 — 

landed 

ffi 35: 


INSURANCE & OVERSEAS MANAGED FUNDS 


1 01-377 U2 

"I §3 = 



Ud '|7?.».fL5l - 


M = 



2MK.MoneyPm J Act 
2nd Index PokJAcc. 

ttllftz 

Dmd value January 

Capital Life Assurance 

Gonfalon House, Chapel Adi Wton. 090228511 

HU* z 

Chieftain Assurance Funds 
11 Nm Street. EC2U ATP. 01-2833933 

Managed Growth—IM2J2 19U8HU8 - 
ahutged Income 

»Hag«z=» - 

Income &uont 

Basic Resosvces 

SKSSSfc 

Cash__ 

city Of Westminster Assurance 

jncte^Rad_ ^ 

SuLa'Sni^ZZIII HM Z«J ZmI 

aa^ESsH 

For PeratonTvte plus* plane 0MB oPfc Ull._ 

nwfinnisEirScwe 

Clerical Medical ft Gen. Life Ass. Sas. 
15, St-Jmrm*sSq. SWIY4LQ. 014305474 


Pern Managed kitM 
Pem. Managed Acc. 

Pens. E*itty Initial 
Pens. Equity Acc. _ 

Pens. F wL lee. Moal 
Pem. Fimd M. Acc. 

Pem. loti ink? 

Pens, loti Acc. 

Prns.Prdp.lanw 
Pem. Prog. Acc. 

Pens. Denos. I 
Pens. Depot Act 

(tamtam Life Assurance Pi_C. 

tg m ^ xjOJ^ Centre, Swindon SN11EL. 

Fixed Im. Dtp- 

E quity.- . 

ESSfrcap 
JtamsedAce 
Overseas.- 
GOt Edged 

American Acc. 

American Man 

AmericM Prop. 

Amerk 
Pen.F. 

PeitF.I 
Pen. 

Pen. ... 

Pen. Man- 

fatsfus 

Pen. 

Pen. 

Pen. B . 

Pan. B_S. _ 

Pea. OAF. Cap. 

Peo.DAF.A3Z 
Hearts of Oak Benefit Society 
129, Ktogsmy, London, WC2B6NF 01-4040393 

GSttzdffli »ZLl = 

Hcndarsoa A dm i nistra tion 
UAintMFrWfS.Undaa.EC2. 01-5883622 

Hum Income Fd._0251 13L71_J — 

FutW,_ 
mthFund 


Specni SHxaii om Fd- 
fJorth Ametic^*^ 
Far East Fuodl 
Property* 


Loudon A'deen & Httm. MIL Assur. Ui 
12**hTmgvuy, Londun. WCTBOMF. 01-4040393 
■Ai«*l Bmtdfr' 159 8 629| J — 

London Indemnity ft GnL Ins. Co. Ud 
18-20: The Forianr. Aeadng 58351L 

SuTjiz&p&i-ki saga z 

Flaed Interest Fed. Lplb 54.8 -OJI — 

Lnodon Life Linked Assur. L td. 

100, Temple St. Brat*. 8S16EA 0272-279179 

Ettntr_ 196.7 2D2« ... J — 

Rxm I merest-1488 .. - 

Deposit__137.1 Bra ... - 

MnedT_1712 pta - ■ - 

IraWredStk._1135 114.91... — 

UadM Uc I t II am Fmdf Ud. ^ 

EoJKyiP.l_14U 14b3 .... — 

Fhedlm.lP.1._147.1 lS|. - 

Properly IP.)-115.2 lS3 . _ 

Deposit iP.)_114 1 ml . .. — 

Mixed CP.)_135.7 139i| . - 

Indexad Stack i P.i._ 119.4 UU .4 — 

London ft Manchester Gy. 

Wlnslade Park, Exetr* EX5IDS. 039252155 

IrrresL TsL Fd. Cap. 

Intel. Ta Fd. kz. 

Property Fund Cap. 

Praocvry Fund Acc. 

FiexWeFimdC«. 

Flexible Fund Are. 

Tued lot Fd. Can. 

Fixed I to. Fd. Acc. 

GUI Deposit Fd. Cap. 

Gld.DraodlFd.AcL. 

Equity Fond Cap. 

Etxrty Fund Arc., 
hdtraxbaial Fd. Cju 
M rneumi Fd Acc. 

CapRalGwih. Fd.. 

UoMyrMter Fund 
Exravt In* Tn Cap 
Exempt InvTst Acc 
Emeu >m 74 MS 
Exempt Ppty Cap 
Exetrat Pjay Ace 
Exempt Poly NS 
Exempt Flex Cm 
Exemm Flm Acc_ 

Exempt Flex NS.. 

Exempt Ecynly Cap 
Exempt Empty Acc_ 

Exempt Fed ltd Cap 


14 _ 

12 — 


Emop Fxd tnt Acc . 

E cefrpt Gld Dqt Cap 
ExenWGtdOepAcc.iuu.r — I 
•AaWuoB to prior <wm icdnccd pngri- ■ 

M ft G Graop 

Thrre Quays. Tower HIB. EC3ROBO. C 
American FiMd8ondJ1113 116.91 
Aiooncan Rec. Bom. 1547 U2-N 

Aestralesta Bond-97.6 V&m 

Commodity Good._MGS 111* 

Convert Orpotri Bond 171.7 Ua4 

Equity Brad lAcc)_2466 Sag 

Extra Vieid Fd. Bond. 123.4 129.71 

Family Bonds_ 550.7 J 

Far Eastern Bond_HXL3 105.4 

Gill Bond __Hi ID 1 tf)Z 

HMi Yield Bond_ME2 Hilt 

Infcit^UrtordGI Bd_ 1013 13BAj 

bdcrxalionai Bond_OT 7 VU 

Japan Fund Bond_714 till 

Managed Bond_2319 243 W 

Property Bond_2410 255J 

Recovery Fixtd Brad (1032 10M 

Flexflde PeoMn Find pice'Jan* 

American (Cao.)_ 1195- 5 205 4 

Do. (Accmr.1_22B.1 239-3 

DcOosU I Cats. >_ 1240 130J 

Do. IAiun.1_ 1447 152« 

Ewnyicap.1_155-2 310 

' DaiAccnmJ_Ull NOj 

Fixed Interest (Cra-K 167.3 175-5 

Do. lAccura.1_1925 20iD 

tadn-UWed Gt ICapI 917 98^ 

Do (AcconO —- 109.3 13 <3 

lianaqcd (Cap. I_— 158.9 166-3 

Da lAcnnivl_ 185.3 194.7] 

PPP Fima (Cap J U5i 121M 

DatkcomU_1344 1413 

P33flC(Cap)_167^ 17SJI 

Do. 'Accum 1_1958 205. A 

Property (Cox)_171 r 127 4 

Da (Accurn-J ____ 1414 146.6] 

Person I Pension 529.4 1 


•3.1 

+1J3 — 

+11 ’24 

+0 7 — 

+0.7 — 

+0J _ 

♦ 0.1 - 
♦ It — 
*17 _- 


+04 - 
+1.7 — 

:d "« 


ir 


Property Growth Assur. Co. Ltd. 

Lean Hare. CroydonCR91LU Ol+sSOObO 

Pioperty Fixtd.. 2665 — 

Property Fund (A).... 279.4 .... — 

AwieuDurxl Fund_ 1047 9 — 

Ante. Fixtd'Al.__ 10^7 .. — 

Abbey Nat. Find.. 2239 — 

Abbey Nat. Fd. IA>_ 22J.1 — 

Inwdoanl Fund.... _ 1219 — 

i mc flmete Fund (Ai MS-5 ••_” 

Eipuiy FpAd.—. qU +22 — 

Equity Fuad (At_ 359 2 +2 6 — 

Money Fund_ 20WJ ... . - 

Money Fund i Ai_2016 .. — 

tatravilFatt_ 1881 

Galt-edged Fuad_17Z.4 -Oi — 

Gin-Edged Fd. (AJ__ 172* -01 — 

RotheXnUty_ 342.8 ... - 

SSStiSStez: 25.8 J = 

Pmp. GnMtb P«6». 6 I* 

AD WIter to. llts. 2241 .235-1 . - 

Im. Fd. Ills._ 256.0 — 

PwtskxtFd.ua_2341 — 

Ccirr Pem. Fd.- 2631 . — 

Cap. Pm. Cap. UL_ 2023 — 

Hua Pens. Ffl- 284 B — 

Man. Pem. Cap UL. 227.2 — 

Prop. Pens. Fi- »45 - 

Prep. Pm. Cap. Ltts. 360 — 

BWI Sot Pen. Ui.... 233.7 .. — 

Bkjg S&c. Cen. Ill_ lBO -- 

CltaP e m.^_ ig.7 -06 - 

GHIx Pens.Fd.Cap. . 1334 -Q5 - 

turn? Pens. Fd.-2115 +1D - 

Equity Pens. Fd. Cap. 190.7 +LS - 

Providence Capltdl Lite Assc. Co. Ltd. 


Standard Lite Astwuce Company 

JObOb 3Geqmr St. EdnOtvgnEH2 2XZ. 031-2252552. 

- Uaiuged -..17B 7 18751+4JSI - 

- E/Sv . . . . . _ 2014 2121 +0.7 - 

- hturiuaianai_1906 200 7*14 - 

- Fixed Irieml—. ... 1«4 156 5 +0 3 — 

- Lnder Linked.-1017 1»2 +0J - 

z ^-KrZ*r;:.i|8 3S3 ou z 

- pSS^Prt^S-.gfl mi +01 - 

- Pension Efludy- - - =4.4 23bJ +1J — 

- Prirugn Ind_..... 2185 230.0 + 2J — 

- KSS Fxd im. .. 152.7 160 8 +03 - 

- Pension Index Linked W 1 l».t +42 — 

- PciMdCash_ 1380 14531 +01 — 

- Sun Affi x nr e lnwnnce Group 

- Sun AlHpoe Hprar, Horsham. 0903 M141 

“ lnder Ll»4wdFwnt...J108 7 114G I - 

- SKSss-rSH M3lr 

- S2331ciiK| S|h3: 

- laauws—.B. shLJ - 


- btmiqed Fur)._B131 12‘ 

z HSlfed Jan 25..._R 1851 - 


30 Uxbridge Road. W12 8PG. 01-7499111 

S3Si^AS.-zzr.p.5 85 U3 = 

Pr^Twte_W61 U20 +OJ - 

Mane* Lee._1710 741 . . — 

Special Market Act..(612 MS +L7 — 

jnnAcc_w.2 50 9 +14 _ 

North America Acc—(64 7 bfj +0.1 - 

PauteAcc.-_pjj.il 43.9 ^5 — 

Tectmotogy Acc-(53$ 56 6 -2^ — 

NaL Resources Acc. .HL2 «M-Lu — 

Ewui^AbcT'L-'.-.'!—Ml *5 U +1-2 — 

Fired merest Acc_1828 87 4+08 — 

■rani. Acc_@23 8691+26 — 

Managed Acc.-]77 8 82M +L+ — 

Property Acc-[73.4 7/3+0 2 — 

Money Acc_|63 1 bbd +0 — 

BS=IW SHt&K = 

Provident Mutual Lite Asxe. Assn, 
uninar RtL. Httctun. Hens. SG4 DLP 0*62-52991 

assas.-rzzi^ Bata z 

ISSwiSt_km.7 mi +04 _ 

p^tP5j^zrz._te.5 im . - 

Fixed Intrren Ovd_(94 1 9* 3 -01 — 

Fixed Interest loll—N12 9B1 -02 — 

Deposit Ord_H69 1Q2C +0J — 

grama uro.-SEfl ... - 

pf dpa Fndt 

k^SdOrd_ 1084 124.11+03 — 

MiSfdlnlL_M12 112i +OJ - 

E^ltyOrt. ..— 108.7 114.4 +0.4 — 

Foully I rat. __1075 1132 +OJ — 

oSri*. E^tToSr 1316 1385 *}.( _ 

Orerseas Equity Im.. 1302 137.] +L1 — 

PrnoerivDm._48.4 103 b .. . — 

ESStJiiErrzraM 1025 +01 - 

Fixed merest OnL_94 b ?9J -0- — 

Fixed I merest Irut-916 985 -02 — 

Deposit Old_98.1 103.3 +0 1 — 

D^Stlna_-I97J 1023 *0 - 

Provincial Lite A w a n cf Co. Ltd. 

222. BkhopsgUe. EC2. 01-2476533 

Mamge dFt- |g47 Jg-S - 

SK?K£iZZriB 2469 +-2.7 Z 
FMLYnTFmJZZZ. 159.1 167.1 -0.1 - 

IM-maUoital- 1284 1*4 +U — 

High income- 1193 126C +17 — 

Far East_119.8 1263 +06 — 

North American_D22 1815 +21 — 

Special S/ts.- 1510 1592 +26 _ 

TedmlDav_1767 1862 +L2 — 


M S +0.1 
«.9| -Cjf 


SMSEb-zz 

Ubcrd Fund inttZ_ 

Do-Accom___ 

Fixed mcerMFd loll 

Do. Acaxn __ 

UKEqidty Fnod Mt_ 


Deposh Fund_Dll 5 117At 1 — 

Prune tebtd- Prp—&03J 1093 - 4 — 

KB Sunk! Life Asst*. Ltd. 

NLATwr^ AMtscunbe Rd, Cray. 01-686 4355 

M^S3^=z:Bg2 ifiHz 

International Fund „ (146.6 ljAA) +0.7] — 

Dollar Furl. 

Capital Fund 
Income Fuad— 

Property Series 
Property Utdls 
Financial 


Manufacturers Lite Insurance Co. 

SL Grange's Way, Siemwxje. 0438 56101 

Managed_12069 2T7.8) . - 

EmK^!:zz.“z: IS* m " T - 

fSi ml - 

Investment_198 831 ..... — 

International.__ 1675 1769 ... .] — 

~l ' Fuad Prices 

Managed IniL- 1415 ... - 

Da Aran._ 147.1 _.. - 

P™s>erty Inh... 1111.1 _ - 

Do. Acaxn.__ 1228 — 

EWttymi-—- l«.l . - 

Da Acamt_ 1455 — 

GDI-Edged I nil_ 1417 ..... — 

Do Acaxn.- 147.4 .... - 

G u aranteed Inn__ 110.1 . . — 

Do. Accum.__ 114.6 —. — 

International Ini- 1713 — 

Da Acaxn.... 178.7 — 

index Lk. GIN int_ U&5 «... - 

Da Acamt.___ 123-2 — 

Merchant Investors Assurance 

Lew Hook, 233 High Sl. Craidon 01-6869171 

Property-1 2615 I .I - 


Property Find Inrt _ JgJ Mtta —J — 

Do.Acaxn.___1(95-4 10B3 .—J — 

ftrt rtwuF uod InU —|W^ W4 —J — 

Index Lx*»S‘fd‘iwCrg.9 ZJ — 

' Prices STKlStmHiv 0 *VMianMfer 

Clerical Medical MMBfled Funds Ud. 

15 St James* Square. SW1Y 4LQ 01+930 5474 

2£d F ¥S-zrzzp3 SP= 
gSSSfezE® ffl 3 = 

index LMudFMd—DlU 13i- ?l •—J — 

Prices Jw. at U>* dealings « Mdaatey. 

Cuwimrrrhl h-*— G r ou p 

SL Heieo’s.X Undented. EC3. 01-2837500 

- 


1125 +04 _ 

1U.3 +0 4 — 

134.0 +0.9 — 

1325 +0.B - 

1026 . .. — 
10L6 . - 

99.3-01 - 
981 -02 — 
laic +oj - 


222. BbhoptgMe. EC2. 
Marked Fa- 1234.7 

Property Fund-JM.9 

Equiry Fund. —--23a2 


High Income_U95 

S^ssrzzSB 

Speaai S/ts.-- 1510 

Tethnoloqy_1767 

Managed Pem. Aa.- 17S-0 
Deposit Pens. Act.-- 1295 
Property Pens. Acc _ 1375 
Fix. IrL Pem. Acc.._ J499 

Equoy Pens. Acc-2005 

Umubal Pens Aac. 1045 

High Ire Pens Acc_102.9 

Tech Pen s Acc_861 

N American Pots Acc 107 1 
Far Eastern Pem Acc 300.1 


144.6] . — 

1573 -1J _ 

210« +2.6 — 
md +o.9 — 
106.5 +16 — 
124 U +06 — 


BZ9=H r 


Equ/tyAcC. 

wet. 

FbCdlnLCap 

Ind exa d Secs. 

taperbl Lite Ass. Co. of Curate 


1 m z 


Property Pens.- 

Equity Pens. —- 

Money Market- 

SSSSfczi.: 

ManaoedPem.- 

IfplEuiRy - 

h&.MSraS“z:: 

Da Pens.--- 


— Far Eastern Pem Acc 300.1 105.41+05] — 

— Special S/ts Pens Accll0o2 11181+2ffl — 

— For Capital Unit and (Mr Prices npq 01-247 6533. 

— Prudential Assurance Co. 

— Hodsorn Bms. EC1N 2WH. 01-4059222 

— Manage).___1103.4 10721 ... ] — 

— Prudential Pensioas Limited 

— Hotxvn Bars. EC1N 2NH. 01-4059222 

“ EqotyFd J4n26_(14612 *755] .. — 

2 iron Fd Jan 26_W55 JA1 . .. — 

Fixed InL Jan 2b 0127 337] . — 

)9171 ss ■&z5E3Sh sa.... - 

E SSW^^zISi S:a- I Z 

Refuge Investments Limited 

2 103 Oxtard Sl. Manchester 061-2369432 

z S^zzzzzIStf M-J = 

— Refiancc Mutual 

_ Tixranoge Wens. Km. 0B9222Z71 

= BSS®5HH^ = 


Caufcderatieu Life hvura 

5Ql Oamery Lane, WG2A1HE. 

Plnat. Pen. Mogd-I6J2 

Sungaard Man. Pen. 168.2 

BEk&zSI 

Index LWied P»n___ WftJ 

Equity Pension.-999.0 

Property Pnckm J 

InternUlomd Pe*l 132-1„, 


Ca. 

awe 02 B 2 


ith Fd. J»l 14 ...I 
nFd Sr J«p21—I 


H *te = 


Unit Umjed^P«rtlt>*ta_ _ 

fSSSfisEdBa if0 :::u = 

Irish Life Assurance Co. Ud. 

Basildon Home, 7/11 Mooegate. EC2. 01-6068401 

RSSSrJSSJfta.:" 


Continental Lite Insurance PLC_ 

bvn KM ft, CTO)dra C»0 9XN 01^805225 

W z::i = 



Credit ft Ca mrae r co tmurance Co. OHO 

CCI Hie, Hoiuw Lane, EC3A 5M.0X-28324LL 

sswpfc® M :: \ z 



Crescent Life Assurance Co. Ud- 
14 New Briflo* Strori, EC4V6AU_01-5556931 

Managed FUed 

Maimed InL 



LaonhM Life Asw. Ca. Ltd. 

UuSmi Hse, Holmbraofc Dr, MW4. 00-2Q3S2U 

BB»Bz« 

SfSB-^-a isnvm 2M|::::! z 

Legal ft General (Unit AssurJ Ltd. 

H0 - e ’ ""^bSS 

Gash in/uxl 

Equ/tyVrriix) 

Si HfSSSii 

SieIKdGIH 


Saj • = 

BJSCSzz: w - z 

Index Lnd-ed- U2.9 I ... I - 

MuKapie Health and Ufa Assur. Co. Ltd. 

3ffilS£"" Cm ?5St7i^ 

Chrthte^Ererrw-1 WO 1 .4 - 

S5E*z:l Bl J J = 

Rtass^feEte M-i - 

NEL Pensions Ud. 

Milton Court. Dotting. Surrey 0306887766 

NetexEaCaa-M2.9 1^ 3 - 

• c - Accum ._. 2285 2405 +26 — 

+F.I. Cap.. 712 74; — 

Neirx Cxh+F.1. Act. g.7 100.7 ._ .. _ 

Neietc Got Inc Cap—W1 jjj ... - 

IMexGlhtncAcc—006 B5i .... — 

Nek* Managed Cap.- 643 676 .-.. - 

Nekv Managed Acc 
Nelex Deposit Cap- 

Nekx Depmrt Acl-.blv o>-g .. — 

Rein lR.Fxd.kiL Cjptbfc.1 W5j . . - 

Nekx InLFdJIR Acc.f76B BOJS . — 

NetltxJexLk.Secs.Cnif? 6 522 . - 

NHIndrxLk-Secu Accp44 5721 — 

Next SR toy Fed 25 

National Prov i dent Institution 

48, Gracechuroh Sc, EC3P 3HH. 01-623420a 

- • - 136R +0.71 _ 

1345 +15 - 

1281 +-0.6 — 

143.7 +25 _ 

__ 11D.4 +0.7 - 

. Property „ 1015 1067 -11 — 

Fixed Int.--, J32.9 1W.9 -02 — 

Indexed GIB--»40 W9i • - 

Deposit-1026 mn +0.1] — 


Royal Life (Unit UMuriI tea 

Managed Fsxm ,— U6 9 

Egiiry Fu nd.---U3.7 


meet) Ud 
123.® +-0 * — 

_____ 130 j +0 J — 

Property FuMJ-11102 115 T — 

imernalKKul Furffl.... 137.7 3f?-3 *W — 

Gilt Fund_K095 115.3-01 - 

Matey Fund-(99 4 lOtbl .. .J — 

RnpM Ufn (Uad Lokd. Pension Fdk) Ud. 

Exempt Man. Fd-HOO S 106 1J +^a - 

ExeiRX Eonty Fd, — JJ7.7 111? +0 3 — 

Excout Prop. Fd_97 2 1025 — 

USSllS^Fd-1307 1373 -LI - 

Exempt bit Fd-99.9 -0-2 - 

Exeat* Maiey Fd.—(98.0 103 ..7J — 

Save ft Prosper Group 

4 Gt Sl Helen's. London EC3P 3EP 070866966 

GlobalEfxmyFiflxlHi.|bS7 6961 +D^ _ 

Bai. In*. Fd.-CT5 2366] +08 — 

Property Fd* --2625 2776] . — 

Gilt Fd. —--—1975 J +0-2 - 

Depot* Fdi --K5? lft-3 ••• — 

Dm P+toFd4-1 3 * - — 

EouttyPeir-Fd. __.. «P-6 +3 7 — 

Prop >etn.Fd*_527 1 557 H — 

Gilt Pens. Fd.-167b 177 3+0.4 - 

Depax. Pem. Fdi.— 1752 1A5 41 . . — 

XTG5lond Fund I;'...157.4 Mi8l+C^ — 

Pritrs on Jarxflry 26. TWeeiiY dedmgx 

Schrader Ufe Assurance Ltd. 

ETOerprtse House, Portynouia 0705827733 

EaiHy. ..._41b 7 4385]+3.4 — 

Filed liaerml-y7.4 229 C +L3 — 

Property_755 b 2t9 ! +01 — 

OveSSZZZTZ. 1» 7 153 4 +15 - 

MonS™Z7ZT-T: 1523 160 '+0 1 — 

SSSidZZZ_2346 247 1 +17 - 

CCMVumarriMngd 165.9 174.J +0E - 

ISSSSS:zz:8iJ :H z 

Capital_132.9 1480 +15 - 

mi tS z 

HaSlzzzffi n«r + 3 j z 

Tokyo _'.ZI_ i. 134.4 3421+05 — 

Gilt & Fxd Int- 119.1 1255 +G.d - 

Aiidralbn.,-... 105.8 111./ +0 i — 

SmoporaA Malay. 11* 5 1T0.7 +LC - 

Emmy Pension_2214 233.2 +2 — 

Fxd In Pensmn_W j 176 J -0.1 — 

Properly Pensibn-J47 2a.l *01 — 

Oversea*. Pension 130 5 137+ +11 — 

Money Penswo_1725 IF 14 +01 — 

Mana g ed Pemion—. 53?J 561. +35 — 

American Pension -60 7 lxj, +3.7 — 

7o*yo Pension-1190 1J?+13 — 

Australian Pen_11E2 129-5 +02 — 

Sing. A Malay Pen..-12L5 128 0 +1J - 

Special Ex. Pension - U4.2 147/ +1C - 

B. Soc. Pension _—1239 8 SW +02 1 — 

Pmes are kr Lde Se^s 4 Accam and Peitaon Senes 8 
Accum Jan 3L 
(hhr pfiCfe on fequrt. 


13171 a. r j — 

mm - 



048625033 


UJW 

600 


a 1050 
350 
920 


+24 — 
+L9 - 
41* - 


Crown LRe _ 

Omtn Life Hse 
Fd,_l nan... 

UFA Acc. 

■dFAlnlL 

__,’d Fd. tnan 

Property Fd. Acc 
pKjEtyFd InU- 
ProocrtyFd. Incm. 

Fixed UR Fd. Aa- 
Fmcd IR. Fd. Incm. 

gSS.-S£ 

SEWWebl 

bn. TSL Fd. 1ML 
lew. Til Fd. Inc 
Money Fd Act. 

Money Fd. Incm 
Inter! Fd. Acc. 

buerT. Fd. (nan 
High income Acc. 

High Income Inc 

PtiCoronet Fit 
Browm.Lywy/d 
Strategic lnu_Fd. 

Uncs&GeaFd 

Stop Fd _.— 

Heritage Fd...— 

DBS Managed— 

Crowit Bra-im.A 
Ktt. Mlnrd. Fd ■■ 

Pem.MAHjrt.Att. 

Pent, ktang'd lidt 
Pens. EiBAtT 

asm 

Pen. Fno. im. me 
Pm. Money Aul 
P m Money Ind 

SSTSSlfcS!"-.:^ = 

fHgL£&££*£*** aa 

Eagle/MtJ. UfllB-fl* * ^ 5,28 

Etatdty ft Law Life ASS. Soc. Ud. _ 

SSratoad. HK*W**»te. WJ 3 ^ 77 

sSfiasfifcW - 

lirirxLmted id 
M. taiortt Fixid. 

Nut America Fund 
Far EbM ruM 
inaprayiwal Fund 

ERfittsr *• Law (Kan*** »K«UjL 

AmeesJua Road, 0«4 33377 

ind Pen. 
infi hlV . , . 
ted PM Fixed 
IHL Sl Ml Lk. So.. K4 
Ind ReaPrartM* - ti58 

ind. Pea Catn.-1WO 

Ind Pea flnl jncefl^ _ . _ 

stssrssJ"*’' «u»ro 

SJ^x s SE ! Mhj ijij = 

temJyg.uaMprd . I»0 ' ‘' _ 

fSliyP'.RwdfijL- jjjj 1 . Z 


Property liirtlal 
Da Amxit 
Exesm&tlnlL 
Do. AcaxiL —— 
Exempt Eflty. Wt— 

Do. fl rfHw a.- 

Exempt Ftad bdt 
Do. Aceu*. _ 
Ex. irtex Lnk.Cn 

&mmtSdVrnHfi 
ExeaS'^M^d I* 

Do. Acaui. 

Exempt Prop- Wl 

“ SSSiisrz: 

Acaxn.-. —. 


a - w Leori ft General Prop. Fd- Mum. Ltd. 

Z 11,Omen Victoria St-EC4N ATP. 01-248967B 

350 LAG Jan.— ---WJ „ l»ffi - 


Next so day Fed L 

Life Assur. Co. of Ptmjhana 

8, New Rd., Ctotbom, KenL Mrdnay H12348 

LACOP Units-0380 1450| .—4 — ' 

Lloyds Ufe As straw* 

30, CUhon Sl, EC2A 4HX 01-920 C202 

affiSSfSfiSSsn :^?^A :::.:J z 


SISUS&zz 

$i&i5r 

Op 8 Inc DJan 

OBBInMdJai 

■sswa 

_ 

Am Spec Sits Jan 

SSfflSl 

Fjr East Ji» gi 
FinSeOi^na 



12.47 

:: 9J0 
u-20 


& 12* j 

65 143. 


m 


Small Co ^ 

Umc Eiwr®J» 

sSSare&Bni 

ass®*** 

British Jart- 2S . 
Commefli»Ja"S_ 

Extra Income Jan25 
F* Eauri" Jan ~> 
HighlBcoawJwa 
Income JaP 25 
InirrnxMdi 

BfiSL 

uffSxftoiJan^- 

Mao Growth Jan 25 
AustralanJana- 

OdiMlEoerorJ* 02 


Managed Find ./. [359.8 _ 37*5+10-41 - 
Prices Feb L Next Ora+ng Mar 1 

New Zeatead Sth. Brit- lose*. PLC 
MMUnd Hacr. Southend SSI 2JS 070262955 
KM Key (Managed! -12905 29951 +S8 — 

UK Equny-lgz *0 } - 

ftSg zzzz: | +17 - 

High Inc. ErxntV_HW8 1145 +05 - 

High Inc. Fxd im— ?Ly 96.7 -OJ - 

8®Sfc=5K5z:IS& z 

Norwich IMoa Insurance Group 

PO Box 4, Norwich NR13NG. 0603 22200 

NUIG (M ina g wl FteMU U4. 

/Tif :h3 z 

asnesfc^R ffl-q - 

Deposit Fund—-U5S5 163AI ... I — 

NerxMcb Onion Ufe taxxnncv 
SraMr Pr o tlnmertn r 

Fixed Inte+W-1J61 153 J -- 

pSSw* 5 ^-.!:: mi z 

SKfe-s jgl :■ - 

Mired"-- 144.4 151« .... - 

■Price, a January 25. 

Nor Units Jan 15-D9L8 — I ■ I — 

Pori Assurance (Unit Funds) Ltd. 

252 High HMbam. WC1V 7EB. 01-4058441 

i m». Prop. DM-J£’3*!3 — 

Inv. Prop. Acc.-IK12 190 5 +-|-5 — 

Inw _ - -1331-7 ISij ♦9.71 — 

int. iSrni-U»o vnM ^3-zl - 

PwH torn torn [(but Unkte MM 1*L 
Ret. Managed._...|>»3.9 172.nl +2.11 - 

Phoenix Assurance'Co. LttL 

4-5 King Wuhan Sl. EE OP AMR 01-6269876 

BMU-rtEM S3 :::J = 

pioneer Mutual Insurance Co. LML 
16. Crtnhy Rd. N. Wjlnkw, L'pool 051-928^655 

Max Pm ci Fa . _.|l425 15121 .J — 

Planned Savings Group __ 

68. East SireeL Horsham 040350255 

1st Managed-.—-—P? 8 .- — 

1st FixeduXcresl- - BL5 BbR — 

4th Managed...£7.6 71M — 

5ihManaged.-.[76 5 Bl.J .... - 

Pteiuon Moitagen |755 80JI ....- — 

Premium Life AnuranC* Co. Ltd. 

titicbeJer Hse, Hjywjrftv Heath 0*4*958721 
American Tech. Fd . 147.0 155 +50 - 

Building Sec-Fd- IlfO jlaO - 

Baknacrd - _ . __12LO 135.0 . — 

DateMangd. Fd. .- 1130 jg 

D+poslt ...... . . • 116 0 123 C — 

Natural Rnaxus.... 1030 1090 — 

Property_129 0 U6J . - 

UKEqoiwZZ: - - 119 0 12b0 

IraetBMiant EiBiiir - 1U.Q 1BA — 

Prop. Equity ft Life Ass. Co. 
agHramtetaclLUrdonECSATAV 01-621 1124 
R. 5rtk Prop. Bond ,—| 2533 I 4 - 


277 hi _ 

2C9* +0J — 

186.7] ... — 

433 3 — 

432H+J7 _ 

557 0 — 

in a + 0.4 - 
1854 . - 

DOS +G5 — 


5290 +L3 
2t9 2 +01 
153 4 -Li 
IM i +2 1 
2471 +17 
174.8 +05 
13400 +L3 
1605 +15 
14IL0 +L5 
1562 +18 

U20 *1.7 

U9.1 

174 7 +3J 

142.1 +05 
1255 +0.c 

UK +0'i 
150.7 +LC 

233.2 + 21 
176j -ai 


MenairdAsc. ..... 1>® 8 — 

Equ-tr A«. .. l«b 157S-Oa - 

Gin Phi* acc - l?7-9 13411-021 — 

InU+aVtoil Vc .. In0 2 lb|2+^3 - 

Pt+t. Managed An . k24 170 9j +j}*J — 

Pens. Equri» A;c . 1. L2 180 2 +0 5] — 

Fur Pr.ies «• othrt U»f Jg tuijmr-^ 

basr. Hjir, pirmr Phom- 01-353 9511 

For Sole l *r Asu.'S4» Ud 
see Sji L.le tal isv.-jrcc 1 “ 


Index Linked—_1127.8 13461 +0.11 - 

E_125.4 132 C +06 - 

FUediM-- 1365 1435 -OJ - 

P^rrty..... _1029 VS.t . - 

liU+moDonal_ 1316 1386 +L7 - 

Sato_12A1 1349 *08] - 

-Croup Pemien flirts—Pnon awlable w rtqw-J. 

Sun Life of Camdi (UK) Ltd. 

2 3 4 CockspurSL. SW1Y55H 01-9305400 

Mranged Acton*— 237.7 .... - 

Fmitv ftccOirt—*_ Z49.1 ™ to 

bbnaged Fd Actum- 114 2 13U ... - 

Font* Fd Aeon_1340 120.0 — 

pScertr Fd Acamt - 998 1051 ... - 

Fried I A. Fd. Acaxn. 134.1 120.1 .... - 

Intel Fd. Acam__ 134.3 1*14 — 

Uanry Fd team __ 100.9 1065 - 

Scs.FdJton. 107 6 £53 . - 

Pm^afcmn -087 9 — J . .[ — 

Pea.MgdAcc.Accm llSl.Z 190.71 j - 

Sun Life Unit Assurance Ltd. 

107. ChrmnkW. London, EC2V60U 0272-299524 

Managed Cap_1237.9 229.9 +1-JJ - 

MrawgStee-_2306 2512 +16 - 

Property Cert-—.- U* □ 173 7 . — 

pSpetfyXx..182.2 191J - 

E^riCaa_2847 299.7 +35 - 

lijrtjAee._3145 3311 +4C - 

Fixed Men* Cap- - 139-2 146.6 ._. - 

Fiied InterrS Acc— 1518 Iblf .... - 

Cash Cap_1317 UOT — 

Cash pZ. _14S5 1532 +07 _ 

IntmatMoMCap- _ IMS 167.9 +04 - 

ImernatJonal Act_175.? 1845 +05 — 

American Crai_ 149.9 1578 +15 — 

AmerrSiSS._165.4 174.3 +1.7 - 

Far Eastern Cap_ 147.4 155.2 +08 - 

Far Eastern tZ. . 1623 170 9 +10 - 

tMriMion_120.7 127.ll +l3 95B 

Sun Life Pem te mmte Ud 
(hvxh lor inevkto pemaoe aMracisl 
Pea ManagedCao— 186-4 19631+18 - 

Ppts. Maraged Acc— 2052 216 3 +22 - 

Pens. Property Cap - 120.6 127.fi +0.1 - 

Pea Properly Acc. - 13316 lMfi+il — 

Pm EwntyCra— 2293 2419 +43 - 

Pea EMdiy Acc. — 2518 265.1+4E - 

Pea F/iMeresi Cap. 117J 123.3 +0.1 - 

Pens F Itxenea Acc. 1288 135iJ +0.1 — 

Pea Cash Cap_120.9 1Z7JI .. .. — 

Pea Cash Acc_1317 13M +0.1 - 

Pea. Intni. Cap_1658 1746) +03 - 

Pea lmri Acc. -. 1818 ml +03 - 

Pen. American Cap.. 123.9 13Q3I +U3 — 

Pea American Acc.. 136.1 143J +13 - 

Pea Far Extra. Cw. 1958 2063+2.4 - 

Pea Far Estm. Acc. 12142 2253) +27] - 


1»7 — 

1532 +01 - 

167.4 +04 - 

1845 ,05 — 

1578 +15 — 

1743 +1.7 — 


Target Lite lb«i 
Target Haase. Gottb 
Bucks. 

Managed- 

Property- 

FMIrt——-_ 

OK Equity- 

lid EoiHy- 

Depoert- 

American——.—- 

U8. Special Bond-.. 
.... 

Malaysia d^parv— 
Commodity- 

Gold_ 

FutanciaJ-— 


— Special smu 

“ Preference . 


Royal Life Insarauce Ltd 

Neve Hall Place, Lrierpool L69 3NS 051-227 M22 

Royal Shield Fd-1282.7 29931+1.0] — 


Fiscal... 198 1 208 6 —0.9 - 

8SSfiE=jK |r; = 

Peirs Gill EdtedAcc. 18b 1 i96 0 . .. _ 

Pens Gld.Oro.Att..- 184.5 194 3 - 

- Pm.PU.to-2«U. 253 . _ - 

“ Tn In* Bond-B7.J 60 U . — 


_ Scottish Amicable Investments 

— 150St Vncm SL Glasgw* 041-248ZJZ3 

— Equity___1330 145.S+20 - 

— _H*? 5 U63 -0-5 ~ 

— Internal MnN-1«4 5 153? +Lc — 

— Prcprrty_10b 4 112.C .. . — 

— cShVZZZZ_ 109 1 114 9 - 

— Index Linked Gilt-106 0 lllh -01 — 

— Ill xixn |1_ 136.7 1439 +10 — 

— Exempt Ea ML-1114 117 3 +0.1 — 

Da Accum_1 18 3 12-*b +lf — 

_ E.enw FwLIrl. Inrt. 125 3 1314 -06 - 

2200 Da Accum- 1330 140 1 -Ob - 

Exenpt Intel Inrt-lJJ.o 1259 +0.. - 

Da Accum-1278 13-< 7 +0 7 — 

Erempt. Prop. Inil - 9+0 *6.4 — 

Do AiEiurt __. , sl b 10d_8 — 

Exenyh ChshlBiL . 998 1051 - 

— DoaSubi-_106.1 1117 +0.1 - 

— SriStMaa HM.—1156 1^7 -01 - 

Do. AcOxn._ .-1228 129.31 +0 9| — 

— Scottish Equitable Lite Assce. Soc. 

— 31.5l Anatxr Sd. Edmtturgn. 0315569102 

— Mixed_(951 IM „■] - 

— Equity- —___.m4 7 99 7 -0.4| — 

— Fued Imereq-"0-lj — 

IntematiOrtal-100,-2 105-5 -0.7| - 

— Iitdev Linked--1D1J J - 

Cash.. |95-b5 M0a8[+fl9( — 

3441 Scottish Mutual Assurance Society 
_ 109 SL Vincent St, MWiXrt Ml-248 6321 

— Re. End Ok. 18— [3?7 J «"U j - 

— Pen Mngd Dec 3L . [36.2 295 Of . J — 

“ Scottish Widows' Croup 

PO Box 902. Edtoxgn EHlb 5EU 031-655 6000 

P«ifi»j3ft21-|22C7 220.71 — 

In Pei 2 Jan 21 .Wria 1167 . - 

«r?t In Pn] 3 Jap 21 _ . CTS» 21b 0 ■“■ 

KSSiTma., Jjs« W!* v, - 

MiardFund- . —....(J?-2 136.1 +0.3 — 

Ecynly Fund. _ . *+^.1 l?2i *9 : — 

Property Fund - - - ' 

cjxi liaerniinonalFund.... 1146 129/ — 

Fixed lid Fund . . . 12BJ 135 4 +03 - 

— imtei Stc Fd --*066 1123 .. — 

“ CathFd_1066 1-2.3 — 

— Pent. Uned Fd t>d. 139 6 IWl -0 4 — 

Pens.EmiityFd.?W. iff? “S? — 

Pea Pros, FdOrt. 1132 }»2 -0.1 - 

10255 Pem Im Fd Ord- — 120 4 1268 - 

— PeaF.dtrd.Fd.Orf 138 8 1J6J +0 7 - 

— Pen.lmJ5UrFd.0rd 108'* 1247 - 

— Pros Cash FtLOrf. .. 11? J 

Pent. Bar Jan 26 |9u8 5903 +4C - 

— Do5l Jan28 5989 W99 +68 - 

Pc. Pro Fd Jan 28 116 3 lib 3 — 

Cjh Fdja.-rs 124 1 12,1-0 1 — 

*721 E > Ural Act Jan 19 .. TJb . 253 — 

— E. Un.1 ItKJin '9 .::D!0 21171 - 


Pwt Bar Jan 26 . 5*18 590a+4« - 

Do5l Jan28 _ 5989 M8W+6JS - 

DgProFdJan28 116 3 lb 8 - 

Cjh FdJa--2S. 1211 USlUM — 

E ■ Unii Acc Jan 19 .. 5J6 - 2533 — 

E. Un.1 Inc JJI !R . ;SI* 0 21171 I - 

Stomdia Life Assurance Co. Ltd. 

161 lbt> Fieri St.. Lw»9n CC4 5DV 01 3536511 


ance Co. Ltd. 

”* , ^Mb2ra^3t)5941 

2148 230.4 +5JJ - 

2D7.7 218.7 .T1 — 

]41_S 149.0 +fli| _ 

1673 1762 +2M - 

170.0 179. C +lS - 

125 6 1323 +0.1 — 

102.9 1&4 +03 - 

M2J 107 7 +0.1 _ 

975 10271 +0.4 — 

103.7 109.d +02 - 

106.6 ll£| +L1 - 

1472 1553 -0.1 - 

loo.i los.d.... - 

99 7 135M+06 — 

7031 lOitJ +L6 — 

94.* 941 ._ .. - 

— — | . 7.00 

- - I .... Ml 


Js^oSiar..— - 

^JStoZi: z z i« 

gS^S = 

.::: z 

(SexlLPten-106.0 1116 -OJ - 

Cum. Pen_.16*8 I788j +0.1] — 

Pncet quoted am hr Accundabon Mts. 

Tran sin te raa tlwHJ Ufe Ins. Co. Ltd. 

55-57, High NcUbm, WC1V6DU. 01-8317481 

Series 2 Men Fd_[1648 173.4 —4 - 

Series 2 Equity Fd. , M2 l*fj _ . - 

Senes 2 Prop. Fd „. 1233 129.7 .... — 

Se^2F^to BL Fd. iS3i 1615 .. . - 

Senes 2 Money Fd_ 1244 1309 - 

Seems 2 O'seax Fd_. 159 3 167.6 ... - 

Tain Invest- Fa .„ boiH 32191 .. .. - 

TripIteugnlF* - 
Managed In*. Fd la 
Managed Im. Fd Acc. 

Man. Pen. Fd.Cap... 

Man Pen. Fd Acc— 

Trident Ufe Assurance Co. Ud 

London Road. Gloucester. 0452365*1 

§&.-zgi 

U JC E»ii:y Fund—WO.0 2001 +18J — 

Htgh Yield---20L1 2111 +171 — 

C.lt Edged--.176.5 IBf-iDj- 

Wr^»u trial’-U68 1441 +0« — 

Fiscal.-_198.1 706 6 -0.91 — 

Cap-1915 gil J - 


Barclays Unicorn Internabonal 
I. Cbra mg Crass. SL Reber. Jersey- 0534 73741 

UuKTnxI_M25 44 Irf .. J 1UB 

UrtxfeiUar Tnro.B13 17 1388 . A 2C0 

UmbondTryjl ...,1592.18 92.7fl -.. I ID 90 

LTha— x GL Iki a Mai .IrtcptlAm 062*4056 

U !*■ Austral lanToTTlWb 749d . Lb 

Uru-IWa MlieralTs..B9.3 658 .. J 18 

tiro-Pacific Tran_Q2b8 136-1 . 1 . 

Um-inmtearaui To. J57.b 62« . i 16 

Btshopsqate Cummadity See. Ltd. 

P O. Bex 42, Douglas. IaU 0624-23911 

ARM AC* Jan 5_K5L99 5528...] - 

touxn— Jan 5_.03.382 35m ....1 1*6 

CANRHO** Jan. 5....BL657 1 7»H ... J - 

UAPSA‘ Jan 5. . BID35 1 L 2 3 .1 — 

Ongrad dMe >510 to *'tl Next ml Fen 7. 

Bridge Management Ltd. 

GPO Bob 590. Hong Kong 

NSmsM Jan 31_| Y30.971 1-3161 — 

NIpoonFd Jan26_U23.83 2484] ..Z| 1D9 

Britannia Inti. Invratmect Hofri. Ltd. 
Bax 271. QueenhuSy Htusr Queen Street, SL 
Hehee^JerwyC I. 0534-711141 

U6. Oatl a r DaraxTOto l Funds: 

Am Saner Cos. Fd*_|SL87B 20191+0010 — 

Dollar Inc. Fa __£0812 08bW 1150 

SMngd.CwmcyFd B97* ti>2ti-002 500 

Finl Intel_K!t36 225S — 

Gold Fund*- . . £1453 LSbfi -££06 3 39 

H9RntoalRl.Sf<Lt.B'JI38 1LM - .. - 

UnrieeSJl GnMX. Fd. £0 876 0.9*3-000 - 

, Nm Oeaimg Fetuuanr 7. 

StcriteQ Dpnuilxxhif Fxxk 

Amervan lmnte«en(s_[7L8 766d 100 

Australian Pert. Fd.. 79.6 85iH ... — 

f * Lvi Fund_104 l 112l3 LM 

nrotSterim*_2D.Q7 2119 .. . — 

Jersey EnerferTst.. „ 16-2 iTto . 150 

Jersey Gdr _216 2M . . 12.01 

U.K Growlh Fund.«8 525x1 . 543 

USM Fund-_1293 139 3+0*1 - 


Hambrns Fd. Mgrv IC.I.) Ltd. 

P 0 Be> Bfc. Gunner. 

CaoiteT Rt-.r'w Fmd tlxB5 1587 

Cl. Fid . 2W5 569 4 

Sarcui Sdv fund .107 2 1124 

Sl+dHHl IrttHW Fund" 112*. 117 < 

DnUar income Fund - $1 Ml 1 12S 

Trans Nat. T-uM .. Jl 083 114C 

ireiu Bond.. 5103 85 ip°-!2 

Ini. Eraniy . _ . 17 55 18 47 

lid. Sxpt. 'A' SU5.5130 138 

InL S*gs 'B‘. S.0b 2J7 

Galleon Ass Fieri 'A' g .CSB Ipbl 

Galleon Ass. Fieri 'B" HJ22 1137 

Am+r Sp« Aceis . . — Slut 


Quittrr/Hrirrald Commodities 

0*81-26521 3!-45s Girsrum Sum. EC2V 7t,h OJ-600-1^7 

. I 022 Resc FA im Jan A. (Sl 5»23 S5M, 1 1** 

. I 26b Nrn ffru'mg calr fehrulrt 1 


ijra Richmond Life Ass. Ud. 
u 97 4 HHI Siren. Douglas I 0 M. 
281 COm TrvJ -- . .13 1 

406 DUmocriBofri. . BO 2 
199 Gem>»ne TrucL . lj+8 

— tod Bond -..-31+8 

— ttmgri Fund ....... 1258 

— PnromJnOii Tnr.i_ na* 

— dd S:_ 1«1 


— S.lrev Trris!— 


Henderson Admin, ft Man. (Guernsey! 


Sierlnp Deposit Bd. .. 
UK Ml Fine-_| 


O?* 2*914 

*5 0 I - 

Do J .. - 

lfc4 1 — 

j*?5 *t: - 
135.1 

732 — 

iir-5+*ot - 

1522 +0* _ 


7 ilex. SL Si Peier PW. Gt'emtev 04812054172 RothschBd Asset IBiwwement IC.I.) 

asBMSrta-ft kB»=» rt J ^ 

fsjjt u — iSi -" i z aunqHBntfBi.^.wp« 

SSFTriS PI z S&Jr3 ffi ^i:z tiS 

gSdVz—-::i 1013 

Hill-Samue! ft Co. (GocntseyJ Ud. 

8 LeFrtixrf Su Sl P«er Pon. Gimraey. C T **/" 15 Bts 

Guernsey Tsl _1250.4 268.4) +53 2J7 Royal Bank of Canada Fundi 

HOI Samuel Investment HgraL lntnL PO^iwSJb, S^PneTpo^Gunmey 0481 2 


HOI Samuel Investment HgraL lntnL 


mgSSffl ffiidJaBBsaw-w hm 

Man CGiTOttiFtf J-U46 3 15431 +l5| — cttC Ml CwmEks fd Ud 


PXl Box 03. Jersey. 

fed Cunvney tend „ „ 

D. Mari'_]5i4J 

r Sterling-{ms* 

Suns'. Franc__ _l»33 

U.S.S ---&21 

MjiB9tdFimd.„ .. „£147 
Bor 2627. Berne, Sxtojjid 

M.S. Overseas Fd_IQb 06 

Balanced (CSF Fuudl fSF3l3l 
Cravibox... .. ..K+ttC 
Technology (IFF Fd).£1443 


053476029 InU Income Fd_ 


St Peter Port, Gun mey 0481 23021 


I. ! = 


1+0 Dll — 
•Dm - 


27JO+01H — 

HmS z 


Tyndall Assarancc/Reasiom 

18. C+nyngo Road. BrisJol. 0272732241 

3-Way-—-— 2B-R — — 

On Pea-— gf-M — - 

Property-.- — WJI .. — 

Overseas In*-- — 1*6.11 — 

UK lira — - — .. — 

QM(K1( ... — IP B . • • — 

|?S!pea3-W- - mtl . . - 

Equity Pea .. - 4SS.N ... _ 

Ekum Pen- — al26] — 

Prop Pen-- — 175 M ... _ 

Dep. Pen - •- — 21 8 4 ... — 

Men Series. E72 2774SB. 

UK. Equity-11321 139 U . . — 

Mia American Eq— 130 0 136W ... — 

Far East Eq.- 1360 1433 . . - 

c^>oram«“"_ZZ loo L 3 iml — 

m 2 . In .i .: - 

Ppki fi Stnpi 

m . z 

IiKl5uSI5r'— &t :" - 

Far Eastern Equity_ 129 3 13b. 2 ... — 

■ Accixn lln«s). _ 131.9 13d< .. - 

Fired Interest-U9 0 1S.3 . — 

(Accum IhXtll-1215 127.J - 

aawerzrlfc ®i“.= 

5SSto.-zz:-B TO - Z 

ssaas.zi=B| sj - 

.Ai^SUfUlsi-1275 13*31... - 

Vanbrugh Lite Assurance 

41-43 M*M0* St, Ldn.WlR9LA in 01-0994923 
Managed Fd . . --32.7 266.0].. . - 

Equity Fd.-- . . 434 5 fSfl — 

brail Fd —-— 1^ J 185-3 ■ ■ - 

Fixed Ini Fd-OT.8 2398] . - 

Cxi,F4. _1169 9 17891 - 

Vanbrugh Pensioixs Limited 
41-43. Madder St. L*i, WIR 9LA lal. 01-499 
4923. 

Managed-W4 »7^ . - 

Equity —_____- 240.3 253.0 ... — 

Fri+diroetesl-176.4 1J57 , — 

Property- 1752 185.1 - — 

i,2VU!dar«&.B.„. L1DJ116 2 . - 

(amnK_ HJ 7B ... . — 

iSSSwnai Money . 1095 115J( _ - 

Windsor Life Assur. Co. Lid. 

Posal A Uteri Hse, Sheet SL. Windsor 68144 

iocster Uto™ - IW 1« }j 

Aumn Pen. Until... 236? 2*9 1 .... — 

nri. I nr. Growth. .-.If* 7 157i . . — 

Fuliee A»d Growth ..Ki3 0(Ai C-thBi ._ - 

ReL A* a Pen _... I 45 U — 

OFFSHORE AND 
OVERSEAS 

A dig Investment 

Poviiacn 706. 8000 Munich 1. Telex 52*269 

Adeenta- • -.|0«.U “ 

Fradak_- ■ ^jb “ 

ACmny Fund Management Limited 

P 0 Sox 73. SL HrHier. Jersey 053* 73933 

AlbanySFd 'Cl■— S216.25 214 001 I LUO 
Ncri deakirt Frt 11 

Allen Harvey ft Rom inv, MgL (C.l.) 

1 Ciu'ing Crass. St Helicr, Jvy„ C-l- 0534-737*1 
AHROolte* Inc. Fd .-£10 38 10 «0-d| 1 9*S 

AHA Gill Edg. Fa.-.112.74 12.77]-4LlEj 1L35 

Affiance International Dollar Reserves 

+ a Bar* ri Bermuda, Harm I ion. Bermuda _ 

AdxfiCMI. 62.63Queen SU EC4 012480881 
Drsinoutron Jm 24 27 (0.00087?) (ft.335x pal 

Andover Futures Ltd. (Adv: Tbomte) 
c o MIL Bat* ol 6-rrrxyto 009-295 4000 
MAY Dec 3L .I S7559M I ... - I — 

Artuthnot Securities (C.l.) Ltd. (a)(cK>0 
p o Bo. 428. Si Heiier. Jersey 053* 76077 

Dollar Tsi Iri S1046 IM .I 1W3 

EatiintisEnrigyial £722 USfl 

Box i Secs 1st ... . |a0 0 83 d I 1L99 

O+iS Drains-yield, baled 0A evliBUw. 

Sleekxxi Fd - 11*86 1*9 0I_ J 0*4 

Pries « Jan 26. tied ifcj'iog Feb 2. 

B.IJL Bond Investments AG 

10 F.nrrr-.irawe CH6301, Zii*. Saxilrrrtand 
tort Sid Jan IB..110,640 11.2001 .1 - 

Baerbatih (Overseas) Ltd. 

West Vfind Building, Grand Cayman 
LmurararJ.tor5Fd.H0K L05JI | - 

Bank of America International S.L 
35 Bouk.orf Royal. Ui>rtn6oueg C D 
Wldiirie-a l«Mr»} .. 111983 120.45] I 2303 

Pnir, a im 11. Next lira dry Jan 12. 


BSfStigSNt Si 

0624 4856 

dm Tiuu«I O.U. i.Zj»A 7 95 ax* -2911185 

■only Dealing—CXrx+ Fuiris WeeWy Meranys 
-•Tueuay WeeUy-Gaplul Rflum 9JSV 

Brawn Shipley Tri, Co. (Jersey) Ltd. 

P.0. Box 583, SL Heiier. Jersey 0534 74777 

Sterling Bd. Fa lhi ..|£U.2S U2[-003) 1236 
5trrimgC*.FdJ.ia' .U 15-77 - -J - 

Hn.Cur.Fd.'a.-U>i.. -ICL12 Lid 1 — 

ButterfieM MMaqement Co. Ltd. 

PO. Bor 195, Hamilton. Bermuda. 

Button Equity_£4.70 *.9ffl ... J LOO 

Buttress _Eb2 27fcl ...I 1147 

Prices * Mo A. Next vxb day Frb 7. 

CAL Investments (IfeM) Ltd. 

Dealing d«s bxny Mentor 
Capita) Asset Managers Ltd. 

Bermuda Vise, S». Jubaa Axe. ft. Peier Port. 
Guernsey C.l. 046126^68 

The Currency Trsu -I8L0 660] ... I LOS 

Capital International Fond LL 
43 Boulevard Royal, Luxembourg 

Capital InL Fund-1 S2B55 W>» - 

Charterhouse Japhet 

- 1 Patempoer Row. EC4 01-348 3999 

Z te?. F -‘--:P^ MvJita 

— -Pncet. M Jan 15. Nert tub dxy J* 31 
C har t e rhouse Japhet Currency Mngt Ltd. 
Channel Hse, SL Heiier. Jersey. 0534 74689 
Central Assets Crarroacy Foods Ltd. 

US1_10.95 - +00!| - 

r Sterling_1LD — +001] - 

DteariaJ:_42-30 - "Uml - 

Sw Francs__ 4044 . J — 

Fr Francs.—-_113.91 »0 IDj — 

SOFTS_ 275.4b _ rtUR - 

Fur Flu Hi Dinxnb ii i U.O.M.) tee 
wife To. Maws 

ComMfl Ins. (Guernsey) Ltd. 

P.a Box 157, 5L Peter Pori. Guertncy 

Intel. Man. Fd___(264-5 287.5) .1 - 

Cortesa Intematioial 
10 a, nudixrart Ro-al, Luxenhowg. 

Cortrxa Intel._| 59621 I+C99I — 

Ccaipmount Fixed Int Mngrs. (Jersey) 
P.a Bax 195. Sl HeHer. Jersey. 0534 27561 

GdtFuodUsy >_1*5.2 9531 | 1150 

Vrtued txxelly Wcteevaxy 

DWS Deutsche Os. F. Wtftpapietsp 
Gruneburgrarp 113. 6000 Frankfurt 
I mesa_I9U9L95 3M5I+OM - 

Delta Group 

P.a Box 3012, Nassau. Brttamav 

Della lira Jan 25-IS*.31 «31 . I - 

lanrirai Agents: lOc ti wrart Benson. Tri: 01-623 0000 

Dertscher Inv es t men t-Trust 
Marnier Lraxfsuaue 11-13, 6000 Frartcfurt 

Mdfll z 

Dread Burnham Lambert 

77. London Win. London, EC2. 01-6283200 
Wuchesrer Owersdled Ltd. NAV Dec 31 K366- 
WMKSter Oversea Ltd. NAV Dec 31 OSb 
MNncheac U-S. Resexxes Ltd. Current yield BJO. 

Dreytus htemd tiWM lav. Fd. 

P.0 Bax N3712, Nassau. Bahamas. 

NAV Jan 2b-126.46 28.151 I 6« 

Duncan Lawrie lav. MgL Ltd- 
Victory Hse. ft Peter Port. Guernsey. 0481 20034 

ft&sassr=.iaSi sa>ad ts 

Emsoa ft Dadtey 7sL IWgt. Jrsy. Ltd. 
P.0. Bax 73. SL Heiier. Jersey. 053473933 

E-D.I.C.T-1969 94.01 .. .| - 

The English Association 
4 Fora Street. EC2. 01-588 7081 

E_ A. Income Fd.' _„I60 4 643d .. .. 10-26 

E. A. Sterling*-P994 79.«d . - 

vried^e^Ca Fa■•' ^16.34 17.0M '"Z 194 

■Next dedmg let 26 "Next ifeilng Jan 3L 

Ermitage Managemori Ltd. 

Gieovrtle Hse.. SL Jersey. C l. D53476007. 

Wft2S=zH = ’HISH = 

Eurobond Holdings N.V, 

Pielenrraal IS. MAIIemuad. Curacao. 

Londrai Agents: Met 1/3 Warship SL. London EC2 
Td: in-638 60U- Teleir- 891440a 
EuroHldgs.-12240 23S11-1 9.50 

S.G. Eorope C li fe gal lo n s S-A- D 
9. Arexoe de la Ubrrlr, Liixemtetirg 
Lorrion Agent: FFS Salisbury Hse London WMl 
EC2M SU Tel. 01-920 0776 Telex 887281 
Europe-Obi igaUcns I $45 31 l-GOl] L30 
E u rutaa Investments Ltd. 

1 Athol 5t_ DouqLr., hie d Maa 
UK AgentsFl^ SL Utans 072735166 

Eurotax Inv. Fund- -11129 118.91 ,.| - 

Executive Ufe [C.IJ 7 . Managers Ltd.) 

P 0 Box 1063 Grand Cayman 8.W l. 

Tons AUdc. Gvith. Fa. ISllOO . J — 

F ft C MgmL Ltd. Inv. Advisers 
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' irut inUurs Management Ca. N.V, Curacao. 

2*4 - NAV per share Jan 24 S595L 

Tyndin Bank Isle af Man Ud. 
tS34 27561 30. Adol ft, Douglas. Isreol Man 062429201 

155 Sip MOmy F«xl-1 — — | - 4 1100 

. „ „ Tyndall Group 

. i 2 New 5t-,SLMeHer, Jersey. 0S34 37331/3 


Victory Hmne. I 
Hip Ire Grtl Jaa 
(Accun-Stxtos) 
International Egudy 

Pacjnc&iwh 

Da S-- 


450 1555x8 154 

i9u xi*i .::: r« 

.z:. 054 

lg i ::::: 755 

m.6::::: iFm 

249.5} -J — 
Me Of Hxa 0624 241U 
2 09.01 ....J 1303 


Three Quays, Toraer Hill EC3R6BQ 01-626 4588 «{•= 

Ailanuc Ex Jan 25 .—M.B 6.971.] - »«hA-er. Eaurty 

Ainlraiian Ex Jan 2b.ra.9b_ 4-17] . . ,J — _ nyrmMy 


Gto E, JxiT26 _ ^ba5 U«| ,:i 3Jh 

t5ST-^“:p7 M sj9;id is 

(Accum Units)-[3395 36L3| +2.7] 304 Fixed int 

Management International Ltd. °°- 

Bk. of Bmvuda Bldg. Bermuda. 809 29 5 4000 

ftuw E%* 

Prices oo Jan. a. ffialdratog FetTi Caranotfity 

Manufacturers Manpxer Asset Mgt r „9?-*'— 

PO Bo* 92, St P«er Port. Guernsey. 0481Z3961 

ffiMwusmmzdffi w £rz 

Midland Baric TsL Cor*. (Jersey) Ltd. 
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Financial Times Tuesday February 11983 


U.S. $20,000,000 


INTERNATIONAL CAPITAL MARKETS 


HIGH COUPON RATE OF 14.60% 


Hie Industrial Bank of Japan, Limited 
London 


Floating Rate London-Dollar Negotiable 
Certificates of Deposit due 30th July. 1986 

In accordance with the provisions of the Certificates, notice 
is hereby given that for the six month Interest Period from 
31st January, 1983 to 29th July, 1983 the Certificates will 
carry an Interest Rate of 9i°i per annum. The relevant 
Interest Payment Date will be 29th July, 1983. 

Credit Suisse First Boston Limited 
Agent Bank 


France to raise FFr lObn 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are closing prices for January 3L 




BY DAVID MARSH IN PARIS 

THE FRENCH Government has 
launched its first bond issue of the 
year on the domestic capital mar* 
ket, a FFr lObn (S1.45bn). eight-year 
issue with an interest rate of 14.00 
percent 

The issue, which went on sale to 
the public yesterday, is assured of a 
good response, above all because of 
its high coupon at a time when in¬ 
flation has fallen just below 10 per 
cent 

The new borrowing comes after a 
month of heavy issuing and falling 
yields on the domestic market. Jan¬ 
uary, which sees a flood of new 
money flowing into the hands of in¬ 
vestors from redemptions and cou¬ 
pon proceeds, is traditionally a good 
period for placement 


New issues during the month - 
most of them for state bodies - to¬ 
talled FFr 13.6bn, compared with 
the record amount for the whole of 
last year of FFr 153.7bn. up 45 per 
cent from 1981. 

Yields on public sector issues 
have fallen back since the begin¬ 
ning of the year by about 14 of a per¬ 
centage point The French Treasury 
has thus felt able to launch the lat¬ 
est band with an interest rate 0.70 
of a point below its last issue, at 
15.30 per cent in November. 

At a time when the Government 
is trying to lure small investors 
away from their traditional enthu¬ 
siasm for saving accounts - which 
offer a mere 8.5 per cent - the high 


rate of return is bound to prove at¬ 
tractive. 

The process of diverting funds to 
the capital market is, however, be¬ 
ing achieved at a cost. High cou¬ 
pons are helping to swell the Gov¬ 
ernment's debt service charges, es¬ 
timated at FFr 58bn this year (out 
of total budget spending of FFr 
881bn). or more than half the 
planned FFr 118bn budget deficit. 

Last year, the Government issued 
FFr 40bn in bonds to help finance 
the budget deficit, with further 
large amounts raised through 
heavy issues of shorter term Trea¬ 
sury bonds to the banks (which, un¬ 
like sales of debt to the public, help 
boost the money supply). 
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Bond prices marked lower 
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CREDIT FONCIER de FRANCE 
U.S. $200,000,000 
Exchangeable Floating Rate 
Notes due 1989 

For the three months 
31 st January 1983 to 29th April 1983 
the Notes will carry an interest rate 
of 9%% per annum with a coupon 
amount of U.S. $23.22. The relevant interest 
payment date will be 29th April 1983. 

Listed on the Luxembourg stock Exchange. 

By: Bankers Trust Company 
Fiscal Agent 


USS 120000,000 Guaranteed Floating Rate Notes due 1984 

Citicorp Overseas Finance 
Corporation N.V. 

(Incorporated with limited liability In the Netherlands Antilles) 
Unconditionally Guaranteed by 

CITICORPO 

In accordance with the terms and conditions of the above- 
mentioned Notes and the Agent Bank Agreement dated as of 
November 28. 1979, between Citicorp Overseas Finance Corpora¬ 
tion N.V. and Citibank. NA. notice is hereby given that the Rat* 
of intemt for the third one-month sub-period has been fixed 
at 9,V% per annum and that the interett payable for the third 
one-month sub-period in respect of USS10,000 nominal of the 
Notes will be U5S72.43. 

The total amount due for Coupon No. 14 payable February 28th. 
1983 is U.S.I237.68. _ 

February 1st, 1983. London /VTIDAJUFA 

By: Gtlbuk, NA. (CSSI Dept). Agent Bank. UlilBAN\%9 


BY ALAN FRIEDMAN IN LONDON 


EURODOLLAR bond prices re¬ 
sumed their downward price trend 
yesterday, with seasoned paper be- ' 
ing marked around Vi point lower 
on average and some new issues 
down by as much as % to V* points. 

But the campaign to bring prices 
low enough to attract investor inter¬ 
est is still not won - investors are 
simply staying away and the multi¬ 
billion dollar overhang of new 
bonds remains. 

Even the new SlOOm 11% per cent 
10-year deal for Nippon Credit 
Bank has run into investor apathy; 
the discount was a solid 2% per cent 
where quoted last night 

Salomon Brothers, Creditanstalt 
Bankverein and Swiss Bank Cor¬ 
poration last night launched a 
$48-6m issue for Austria's Donau- 


kraftwerk. The terms are 11% per 
cent at par over 10 years. Guaran¬ 
teed by Austria the issue involves a 
currency swap. 

The New York bond market 
opened in a weak state yesterday, 
and E ..omarket dealers are watch¬ 
ing to see how this week's U.S. 
Treasury auction goes. Until it is 
under way, Eurobond prices are un¬ 
likely to show any dramatic change. 

In West Germany, where Euro D- 
Mark bond prices were marked V* 
point down amid light trading vol¬ 
ume, a new DM 100m seven-year 
7% per cent issue was launched for 
Bank of Tokyo by Deutsche Bank. 

Priced at 99, the yield at issue 
price is 7.44 per cent, which is seen 
as rather aggressive by some. The 
paper was quoted at a discount of 


more than 2 per cent last night 

As a result the DM 150m sched¬ 
uled deal for Banque Indosuez was 
still unresolved. 

In Switzerland, where foreign 
bond prices closed unchanged, a 
SwFr 100m 10-year convertible is¬ 
sue is out for Sharp Corporation. 
Indicated yield is 3fc per cent and 
le admana ger is Credit Suisse. The 
borrower is raising a further SwFr 
100m through a five-year private 
placement also a convertible. The 
indicated yield on this paper is 3tt 
per cent 

In the Dutch bond market ABN 
Bank is arranging a five-year pri- 
vate placement of FI 100m for the 
Republic of Austria. The coupon is 
7*4 per cent at 99*4. suggesting a 
yield of 7.62 per cent 
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INTERNATIONAL APPOINTMENTS 


• Mr Martin P Coskk, Mr Peter S 
Holmes, Mr Joseph C Meehan and 
Mr Charles E Rockey have been 
named officers at the FEDERAL 
RESERVE BANK of NEW YORK. 
Mr Cusick becomes manager of the 
new verification department, Mr 
Rockey becomes manage r of the 
new paying and receiving depart¬ 
ment Mr Holmes was appointed 
foreign exchange trading officer 
and Mr Meehan was appointed 
manager of the building operating 
department 

# Mr Ran! B Guenther has been 


elected an executive vice president 
of PAINE WEBBER JACKSON 
AND CURTIS. He was a senior vice 
president He continues as director 
of Paine Webber's administrative 
division and as a member of the 
board. 

• Dr G. Rich h as be en appointed a 
manager of the SWISS NATIONAL 
BANK from January 1. 

• THE INTERNATIONAL FI¬ 
NANCE CORP„ the World Bank 
private sector affiliate, has appoint¬ 
ed Mr Sven K Riskear vice presi¬ 
dent, operations (Africa). As the 
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j U.S. $ 200,000,000 
i 10%% U.S. Dollar Notes of 1983/1990 

] unconditionally and irrevocably guaranteed by 

j Deutsche Bank 

| Compagnie Financiere Luxembourg 

: payable as to 25 percent on February 1,1983 and as to 75 percent on August 1,1983 


DemscIwBaikAkfieiigeseBsciiaft 

Credit Sotese First Boston Limited 

Harsan Bareilly Ltd 

Morgan Stanley hitenurtioiial 

NmmnlntenatkmaiLMtBd 


corporation’s next five-year pro¬ 
gramme continues to focus on ex¬ 
panding in less-developed coun¬ 
tries, particularly in Africa, Mr 
Riskaer will help develop initiatives 
and strategies to increase IFCs in¬ 
vestments in the region, especially 
in sub-Saharan countries. 

O Newage Engineers has appoint¬ 
ed M Claude Maillon general man¬ 
ager and director of its Paris sub¬ 
sidiary NEWAGE FRANCE SA. 

• Containers hip carrier, SEA- 
LAND SERVICE, of Jersey, has ap¬ 
pointed three executives to key 
posts in Europe, the Mediterranean 
and the Middle East They are: Mr 
David B Hall, general manager. 
Middie East, based in Rotterdam, 
responsible for service between the 
U5., Northern Euope and Middle 
East; Mr Jan M Kosloshy, Jr„ gen¬ 
eral manager UK, based in London, 
responsible for overseeing sales 
and operations in England. Scot¬ 
land and Ireland; and Mr Robert H 
Smith, general manager, Mediter¬ 
ranean, based in Genoa, responsi¬ 
ble for sales, marketing and admin¬ 
istration in Italy, Portugal, Spain, 
Greece, Turkey and Yugoslavia. 

9 Mr Richard Chafer, manage- j 
ment chairman of Gesellschaft fur 
Bankeurevision, Basle, will becom e 
a central manager of the SWISS 
BANK CORP. on March 1. On May 
31 Mr Rene ProdoDiet will retire as 
a central manager of the bank. 
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Montreal Urban B* 92_ 

IK 

105* IK 

8 

4fl* 

559 

towZiatend SVi 92.._ . 

IK 

102* 102* 

+fl* 

a 

4.92 

Rkppan ExpettCdO 93- 

50 

162* 182* 

— 

— 

555 

togm Kahan 5* 93- 

IM 

IN 180* 

-- 

— 

5.91 

Ntah* SlMl Co BVi 92- 

IK 

101* 182 

-0* 

-1* 

8.11 

0 K.G. G* 93- 

bU 

181* 101* 

-0* 

-0* 

G56 

PWp Moms 5* 92- 

IK 

103 103* 

-0* 

-** 

4.82 

PMpi Laupt 5* 92- 

IK 

184* IK 

-0* 

+ov« 

5.19 

Quebec 5* 82. 

IK 

183* 184 

40* 

-0* 

524 

Sweden Kingdom 5* 92 

100 

101* 181* 

-0* 

-(i* 

559 

Tdtyo Elec Pwm 5* 92- 

IK 

182* 103 

-B* 

-a* 

S-48 

Tokyo MserBpdb 5* 92- 

IK 

111* 111* 

0 

-B* 

5.13 

Worid Beak 5* 93_ 

IK 

102 102* 

8 

4fl* 

522 

World BmfcBVs 92. 

IK 

IK IN* 

+9* 

+0* 

5.42 


Mteona 9* 971_ 5/82 

Mima 5* 96... 7/BI 

NIOC 6* 96. 7/81 


8.16181 143 -8* 0J7 

1971 88 II* -I* 11.77 
188 79* *1 -0* 2122 


Kteyaa Braic 5* 97- 2/B2 8812 114* 115* -2* 


Olympia Optra* B* 87-12/82 U3t IK* 102 1357 

Often! Finance 5* 97 - 3/82 UK 88* 88* -1* -8.4S 

Sanyo Barak 5 961-10/81 eS2 88* 82 -V* 24.59 

SuranaM Etachte 5* 97 . 3/82 S77J 98* 97 -t 10.11 

Sumtam Mette 5* 96 10/81 288.1 89* 71* 8 34.75 

fflynpiii Op! 4* 32 SF-12/82 1331181* 108* -8* 3351 

Kmmlteiten 8* 88 DM—- 8/82 818 110* 111*4-1* 858 

WtutesAi Heavy 6 89 DM __ 2/82 283 181* 182* 48* 551 

Sm Realty 6* 92 DM- 2/83 365 188* 188 +«* 1.75 


YBI5TRMGHT5 

team* 8* 92- 

£.1.8.8*92- 

Japan Aatanu 7* 87 . 


IM 182* 182* 8 40* 558 ’ to i n tera u ti i a i eitoeMe pimriem day* pika. 
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100 181* 182 -8* -1* 8.11 Ctange en week - Change over |nz a wneh nriter. 
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100 184* IK -0* +8V« 5.10 ponstefteobmninioni C dm - Dan (U ceopon temaat eflecnra Spread 

100 183*114 40* -0* 554 - MaiQm atew sn-mgapi nfhnd nu (tt tent Rtente; § tow man Me) 

IK 101*101* -0* -B* 559 tar US. rieUan. Ccpn. - currant aupn. Ob. yH - amte yteM. 

IK 182* 183 -B* -8* &A* , _ . . 

IK 181*101* S -8* 5.19 Cnmmrtaie bates: D m o nmn ud m diAvi upteu iriteiwtee mteateteL Qq tey 

100 102 102* 8 48* 5.22 - Change aa day. Cmr. dole - fim ten br tmrarian mte stem Cm. pra* 

100 IK IBB* y-B* 48* 5.42 ~ N 0 ™ 3 * moM < •< tote per Mura npienari ■ cumnqr of Mura at oa- 

pa: ea day 8. on woek 0 raraao tote ffaraf si nan Prem - PeretnuoB praHuas te tec cmrtnt eftac- 

n* prita of euprinq torn tea tee tote am tee imp meant price tt to 
Pnqjg on stares. 

md N Offar d*r wmk TMd ——- 

15 1851 IK* 40* -0* 7.73 O fteanctei Tuan laL. 1W3. Bundactteo te ntaria er te part in aw tana 

15 183* 184 48* -0* 758 M penailtad Mettaan aaktaa caaaaBL Oita seppOnl fey MMS1HEMI htar- 
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North American Quarterly Results 


BALTIMORE GAS ANO EUBCTRIC. 


COX OCMaBUMKATIOMS 


NORTHERH STATES I 


Fourth quarter 1982 

9 

Ravanm-....... 77.1m 

Not prams. 257m 

Nat par atom.. 035 

n evanu a ......-- 332.7m 

Nat proOti. 165m 

Nat par sltare. £41 


Foorth quarter 1982 1981 Fourth quarter 1982 

9 9 8 

Ravanua-- 3685m 388.1m Rawanua. 14&2m 

Na? profits. 285m 24Jkn NatpraMa. 1758m 

Natparabara. 058 051 Natparahara- 054 

Vuar Tew 

Ravanua. 15tm Item Ravanua. S14Ja 

Nat profits. 1745m H&7m Natpraflts. 65 Am 

Net par strata. 457 3.70 Net par ehara. £31 

BORQ-WARNEW R. R. DONMUEV 

Fourth quarter 1982 1981 Fourth quarter 1982~ 

9 9 S 

Ravanua. 0045m 789.7m Ravanua___ 384.7m 

Net promt. 485m 52&n Net profits. 30.1m 

Natparahara. 1.10 152 Natparafaraa. 158 

Tear Year 

Revenue. 35bn 3-12bn Ravanua. 151bn 

Natprattta. 1674m 172.1m Natpraflts. 915a* 

Nat per share. 350 450 Net per sham. 450 


Net promt. 


•a aaaaaaaaaajaaaaeaaaaaaeaaei 


New Issue * 
February1,1983 


This advertisement appears 
as a matter of retard only. 


A/S EKSPORTFINANS 

Oslo, Norway 
U.S. $ 100,000,000 

9 %% U.S. Dollar Notes of 198% due 1990 

payable as to 10 percent on February 1,1983 and as to 90 percent on August 1,1983 



Deutsche Bank 

Aktiengesellschaft 


Dalwa Europe Limited 


Bergen Bank A/S 


Amro International 

Limited 


Citicorp International Bank 

Limited 


Christiania Bank og Kreditkasse 


Den norske Creditbank 


Merrill Lynch International & Co. 


Wuvt wua. 858bn 

Nat profits. 1687m 

Natparahara. 250 


AJMEWCAN HOSPfTAL SUPPLY 

Fourth quarter 1982 

9 

Rav anua. 7IB2a 

Nat profits. 44.7m 

Nat par sbara. 05S 

Ravanua. 257t» 

Natpraflts. 170m 

Net per strara. £36 


Rava n ua. 

Net profits. 

Nat par strara. 


1991 

Fourth quarter 

1992 

1901 

S 


S 

9 

TlflJhn 

Ravanua. 

3885m 

339.7m 

1&B4M 

Kat profits. 

295m 

M Am 

057 

Natparahara. 

BAB 

056 

4035m 

Rnaous. 

15BM 

1-Mto 

555m 

IV* profits. 

157.7m 

1275m 

254 

Net per shuns. 

478 

351 

1081 

S 

Fourth quarter 

im 

1991 


™ Net profits ... 
™ Natparahara 


f jUUm ***' 

’“"J Ravanua. 

V™ Nat profits.... 
Natparahara. 


[AVERY tMTERNATIOliAL 


Fourth quarter 

1982 

1991 


9 

S 

RawnM .. 

1795E® 

1flfi5m 

Net praSta.. 

65ra 

65m 

Nat par sbara. 

0.73 

076 

Year 



Revenue.. 

7122m 


Net profits. 

285m 

265m 

Nat per share. 

£96 

£95 

AVMET 

Becond quarter 

1982-A3 1881-82 


S 

S 

Bevaaue.- 

266.1m 

3675m 

Natparahara. 

O57 

051 

Six months 



Revenue. 

541m 


Net praflte. 

24m 

29m 

Net per ahaie.. 

157 

156 

BAMDAO 


CASTLE AND COOKE 


Sacaud quarter 1982-83 1991*82 
9 9 

Ravan ua . 3535m 3a&5m 

Nat profits. 10.1m 15m 

Natparabara.. f058 150 

yhr monttv 

Ravanua. 8094m 9145m 

Net profits. f745m 572,000 

Natparahara. f2.7S 1057 

f Loss 


Fourth quarter 1992 1981 

9 9 

Revenue. 312m 2E85m 

Nat profits. 265m 27m 

IM per share.. 057 059 

Yaar 

Ravanua.. l.16bn 152bn 

Nat praflte. 1065m 1045m 

Natparahara. 356 357 


Fourth quarter 

Ravanua. 

Nat prafite. 

Nat par strara. 

Yaar 

n avan ua . 

Natpraflts. 

Nat per strara. 


Natpraflts. 

Net par strara 


11 ave nu e.. 

Net profits. 

Natparabara., 


F our t h q uarte r 18B9 1981 

„ 9 9 

Rsveeua.... 767m 835m 

Nat pra flte... . 9.1m 85m 

Natparahara. Q4S £73 

Yaar 

. 286m 284m 

Ito8 pra«Hto. 323m 315m 

NatperNrara. £85 £80 


Fourth quarter 

1982 

1081 


cs 

CS 

Revenue.. 

350m 

965m 

Neff profits.. 


205m 

Nat par sham. 

051 

057 

Year 



Revenue. 

152to 

158ta 

Nat praflte. 

535m 

1015m 

Nat per share.—.. 

£20 

451 

cooper ■tpuainiEa 

Fourth quarter 

1BS2 

1901 


S 

s 

Revenue..... 

4842m 

7497a 


OU PONT CANADA 

Fourth quaiter 1992 

CS 

R ava a ua. 2317m 

Kat profits. {448500 

Hat per ataara. {056 

Yaar 

Ravanua. 980m 

Net praflte. {74m 

Natparabara. {956 


NATIONAL OBFTlUXBa/CHBMICAL 

Fourth quarter 1982 1 

Ravanua__............ 4515m ! 

Nat profits. 175m 3 


CL D. SEARLE 


Nat profits.... 
Natparahara. 
Year 


Nat profits.... 
Natparahara. 


Fourth q us ate r 


Nat profits. 


Natpraflts.... 
Nat per strara. 


41S4m 4452m 

62m -13501 

020 059 

1521m lOlbO 
625m 925m 

256 358 


MU-A3 1981 >82 
9 9 

2757m 0185m 

1671n 285m 

059 1.1S 

6015m 8575m 

467m SB5m 
151 244 


1992 1961 

9 9 

2875m 288.1m 

44m 4Sm 
057 057 

1.041m 9425m 

1404m 067m 

£77 252 


1992 1981 

9 9 

2B2Jw 
15.6m 21.7m 

057 079 

1-06ta I.ISm 

717m 103.7m 

£91 £77 


J *1**NS 


.iipit 






ST PAUL COI8MME9 


Natpraflts. 125m S85m Mat per shsra. 

Netparabara. 851 £12 Year 

la* n ava nu a. 

A*"**. Wto 2571m Nat praflte...., 

Net profits. 136.1m 2845m Natparabara., 

Hat par share. 27S S58 tLnss 


1901 

romte quarter 

1902 

1081 

130.7m 

{25m 

{078 

Revenue. 

S 

6887m 

S 

614.1m 

Nat praflte—.- 

625m 

435m 

Nat par share.-... 

£46 

2JB 

468.7 

618500 

Revenue . 

£16ta 

1571m 

0.18 

praflte. 

189.7m 

176.«m 


Net par sbara. 

823 

M2 
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FINANCIAL TIMES 
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Wall Street: full 
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Pages 24-26 


WALL STREET 

A budget 
with barely 
a ripple 

WASHINGTON'S Redskins won Ameri¬ 
can football's national Super Bowl 
championship on Sunday and probably 
attracted almost as much comment on 
Wall Street yesterday as the other major 
news item about the capital: the officia l 
unveiling of President’s Reagan’s 1984 
budget writes Duncan Campbell- 
Smith in New York. 

Share prices registered a minimal im¬ 
pact from the budget figures, most of 
which had been fully expected by the 
markets. The Dow Jones industrial aver¬ 
age managed to advanced nearly five 
points at one stage of the morning but. 
spent most of its time hovering in thin 
trading around its opening leveL The in¬ 
dex was down 2.39 to 1,062.36 just after 
2pm in a trading volume of 44m shares. 
But it then dosed 10.95 up at 1,075.70. 

A former Washington dignitary who 
focused Wall Streets attention during 
the morning was Mr Michael Blumen- 
thai, ex-Secretary of the Treasury and 
now chief executive of Burroughs Cor¬ 
poration. Mr Bhunenthal announced dis¬ 
appointing results for the company, and 


its shares - one of the most heavily 
traded stocks of the day - fell $3% to 
$43% by 2pm. 

Burroughs is not included in a select 
band of high-technology stocks, compris¬ 
ing Digital Equipment, Data General 
and Sperry Rand, among others, which 
analysts believe have benefited lately 
from takeover speculation in the light of 
General Electric’s $5bn horde of cash 
and securities, this group had a mixed 
showing yesterday. 

But General Electric, which last week 
announced the sale of its Utah Interaa-- 
tional subsidiary for $2.4bn and is 
known to be looking for high-technology 
acquisition targets, gained another $2 ft 
to $101%. 

Defence-related equities have been 
strong in recent weeks in anticipation of 
the high priority set on defence spend¬ 
ing by the new budget. United Technolo¬ 
gies reported net income for 1982 at 
$8.01 per share, fully diluted, against 
$7.05. At midsession the stock was down 

$% to see 1 /* 1 

Other companies, reporting yesterday 
included W. R. Grace, down $% at $39%, 
and Allied Corporation, the chemicals 
and energy group. Allied last year spent 
$2bn on a majority stake in Bendix and 
39 per cent of Martin Marietta. It yester¬ 
day announced further diversification 
with a second purchase for $120m in the 
medical and scientific instruments field. 
The stock in mid-afternoon was down 

One of the market’s strongest gainers 
was J. C. Penny, the major retailer, 
which announced a five-year Slbn corpo-- 
rate reorganisation. The stock gained 
$2% to $50%. 


KEY MARKET MONITORS 



STOCK MARKET MMCSS 


newyonk 


Jan 31 

Prtjvkxn 

Yaw ago 

QJMurtiMs 

1075.70 

1064.75 

871.10 

DJ Transport 

459-34* 

460.37 

356.14 

DJ Utilities 

123.71* 

123.62 

10751 

SAP Composite 

144.20* 

14451 

12040 

LONDON 




FTlndOrd 

622.7 

620.0 

572.0 

FT-A Aft-share 

395.02 

393.44 

32753 

FT-A 500 

426.45 

426.08 

348.06 

FT-A Ind 

400.62 

400.02 

31756 

FT Gold mines 

677.0 

649.2 

288-2 

FT Govt secs 

71X31 

7757 

6455 

TOKYO 




Nlkkel-Oow 

8.103.47 

8,092-28 

7,91852 

Tokyo SE 

588.35 

58759 

581.78 

AUSTRALIA 




AllOrtL 

market 

5365 

5485 

Metals AMns. 

dosed 

488-2 

3955 

AUSTRIA 




Credit Aktian 

4932 

49.49 

5651 

BCLQIUM 




Belgian SE 

104-81 

104.92 

9451 

CANADA 




Toronto 




Composite 

2018.3 * 

2015.7 

1787.9 

Montreal 




Industrials 

345.84* 

345.77 

306-42 

Combined 

330.78* 

331.62 

291.82 

DENMARK 




Copenhagen SE 

103.57 

103.91 

96.87 

NUANCE 




CAC Gen 

104.60 

104.4 

105.90 

Ind. Tendance 

108.40 

108.0 

113.90 

WEST GERMANY 




FAZ-Akden 

250.70 

24657 

225.91 

Commerzbank 

756.10 

744.0 

690.40 

HONG KONG 




Hang Seng 

887.04 

89952 

141742 

ITALY 




BancaComm. 

18488 

182.49 

190.20 

NETHERLANDS 




ANP-CBS Gen 

106.0 

105.4 

88.4 

ANP-C8S Ind 

915 

90.5 

69.1 

NORWAY 




QstoSE 

12750 

125.53 

115.61 

SNMAPORI 




Straits Times 

777.59 

77359 

800.27 

SOUTH AFRICA 




Golds 

1068.8 

10375 

551.0 

Industrial 

820.1 

816.4 

706.3 

SPAIN 




Madrid SE 

101.6 

1015 

10424 

SWEDEN 




j&P 

1034.7 

1023.7 

614.4 

SWITZERLAND 




Swiss Sank 

2995 

299.4 

2532 

GOLD (per ounce) 



Jm31 

Prt* 

London 

$500.00 $49450 

Frankfurt 

$499.50 $494.00 

Zurich 

350050 $49350 

Paris 

$50444 $49590 

New York futures (Fob) $498.00* $494.80 


* Jneeanw tsrasiptwcxxa 



IAS. DOLLAR STERUNG 


Jan 31 Previous 

Jan 31 

Previous 

£ 15200 15380 

- 

- 

DM 2.4800 2.4310 

3.75 

3-73% 

Yen 240.00 23625 

365 

363 

FFr 6.9950 65925 

1053 

1058% 

S*«Fr 2.0135 1-9875 

3.06 ft 

355% 

GoAder 2.7090 2.6725 

4.12 

4.10% 

Urn 1410% 1400% 

2143% 

2151 

BFr 48.11 4756 

73.15 

73.20 

CS 1.2370 1-2360 

15800 

15880 

DVTEREST RATES 

Enro-cmrendes 

Jan 31 

Prai 

(three month offered rate) 



£ 

11’ft. 

11% 

toft 

3 

2ft 

DM 

5% 

S% 

FFr 

20% 

20ft 

FT London InlerfMafc fixing 



(offered rate) 



3-month U.S.S 

9ft. 

9% 

6-month U.S.S 

9’ft. 

9'ft. 

ILS. Fed Fuads 

8 %* 

8ft 

ILS. 3-month COe 

8.85* 

855 

ILS-S-etoathT-bme 

8.10- 

756 

FINANCIAL fVTURES 

Latwt High Low 

Prev 

CHICAGO 



ILS. Tteesanr Bonds (C8T) 



8% $100500 32nds of 100% 



March 73-07 73-23 73-04 

73-28 

ILS. Ttoewry HBe (IHM) 



$ 1 m points of 100% 



March 91.75 9159 91.72 

91.92 


Cert DepoaS PM) 

$im points of 100 % 

March 90.77 90.88 90.73 9091 

L OND ON Latest High Low Pnv 

Th r ee month EnrodoAer 
Sim points of 100% 

March 90.42 9057 90.41 9056 

20 -yeer NaUoael Qtt 

£50.000 32ndS Of 100% 

March 97-31 SB-25 97-23 98-24 

T hr e e -month Storing P epe eW 

£250.000 points of 100% 

March 88.76 88.88 88.74 8851 


LONDON COMMODITY MARKETS 


An 31 Prey 

S8wer (spot fixing) 902.1Op 8S83p 

Copper (Cash) £1053.75 £1038.70 

Coflee (March) £169150 £1734.00 

Oil (spot Arabian Bght) $2957 $2957 



Federal Funds traded at around 8% 
per cent in quiet conditions. Trading lev¬ 
els were also notably low in the bond 
and other money markets, but down¬ 
ward price adjustments by professional 
dealers brought these markets sharply 
lower ahead of the Treasury’s first auc¬ 
tions in what is to be a busy funding 
week. 

By mid-afternoon, three and six- 
month Treasury bills were yielding 826 
per cent and 8.63 per cent respectively. 
The intermediate notes, 10% per cent 
1992, were down half a point from 98%» 
to 08%i to yield 10.78 per cent The long 
10% per cent bonds due 2012 down % 
from 95*%* to 94 J %sto yield about 10.96 
per cent 

Gains by Toronto gold and base metal 
issue went much of the way toward off¬ 
setting losses in other sectors, and adv¬ 
ances kept their edge on declines 
through most of the session. Utilities, 
banks and oils started lower in Montreal 
but papers and metals showed strength. 

FAR EAST 

Technologies 
to fore in 
wary Tokyo 

HIGH technology issues again moved to 
the fore in Tokyo as blue chips found 
some difficulty in holding on to their 
gains established towards the end of last 
week. Drug companies were in good de¬ 
mand, followed by computer makers, 
optical fibres and ceramics producers. 

The Nikkei-Dow Jones market aver¬ 
age managed an 11.19 improvement to 
8,103.47, leaving it above the 8,100 level 
for the first time in about three weeks. A 
77.67 advance in the half-day Saturday 
session had taken it most of the way, 
helping consolidate a hesitant correction 
to a fortnight of severely eroded share 
values. 

Dealers remain under no illusions, 
however, that buying confidence has 
been more than tentatively re-establish¬ 
ed, in the face of the Bank of Japan's 
disinclination to cut the official discount 
rate without clearer signals from the 
U.S. and a more stable footing for the 
yen. 

One commented yesterday that inves¬ 
tors appeared to be "groping for market 
leaders but cannot find any. They are 
moving from one stock to another." 
Even the morning activity in low-priced 
domestic industrial issues dwindled as 
nervousness set in about the scale of in¬ 
creases which were being achieved 
there. 

The lack of confidence all round was 
thrown into sharp relief in the domestic 
bond market where prices fell sharply in 
light trading, mainly among securities 
houses as banks and other institutions 
held off. 

A Ya mai chi Securities bond manager 
said the large volume of holdings, built 
up in anticipation of rate cuts, would 
"take more time to sort out" now these 
hopes had been momentarily dashed. 

The setback was pointing to a possible 
suspension of issues of the 10-year na¬ 
tional bonds this month, a manager at 
Nikko Securities said. The alternative of 
an upward adjustment to the February 
issue coupon would not find favour with 
the Government because a traditional 
consequence is a rise in long-term prime 
rate. This was cut by 02 on Friday to 8.4 I 
per cent in line with a lower January , 
coupon. | 

At the same time, the Finance Minis¬ 
try announced that it had licensed 26 
banks to sell national bonds from April. 
Others are to receive approval soon. 

In Hong Kong, resistance around the 
900 level of the Hang Seng index again 
thwarted an early upward trend and 
pulled prices down to end at the day's 
lows. The index fell 12.78 to 887.04 after 
being 2.47 higher by Ham at 902.29. 

Hang Seng Bank itself shed HKS1.75 
to HKS4825, while other banks were 
mixed to slightly easier. 

Among properties, Cheung Kong lost 
20 cents to HK$8 and Sun Hung Kai 15 
cents to HKS5.70. 

Active but selective trading in Singa¬ 
pore left prices slightly higher over¬ 
all as profit-takers pared the more 
prominent of the gains. The Straits 
Times industrial index rose 3.60 to 
777.59. 

SOUTH AFRICA 

Golds sought 

HEAVY demand for golds was once 
again in evidence in Johannesburg as in¬ 
vestors in bullion tested the water above 
the $500 an ounce leveL 
Heavyweights gained up to R4, with 
Durban Deep that much ahead at R59, 
while Randfontein. ex-dividend from 
yesterday, stood R2.50 lower at R175.50 
after R170. Among cheaper priced pro¬ 
ducers Vlakfontein added 50 cents to 
R5.05. 

In minin g financials Anglo American 
improved 60 cents to R23.60, and dia¬ 
mond giant De Beers was 17 cents 
stronger at R8.97. Elsewhere Barlow 
Rand, which is reorganising its mining 
interests, ended 20 cents higher at R13. 


EUROPE 

Brussels 
puts on a 
brave face 

DOMESTIC share prices in Brussels 
held up moderately well yesterday as 
Belgium's centre-right coalition survived 
weekend talks with a shaky compromise 
on divisive regional issues, along with a 
reaffirmation that overall pmnnmlp 
problems remained its priority. 

Some holding company stocks gave up 
ground they had -made in a rally last 
week. Societe Generate was BFr 14 low¬ 
er at BFr 1,342, but Bruxelles Lambert 
and Sofina maintained their Friday dos¬ 
ing levels. 

Non-ferrous metals advanced with 
Hoboken up BFr 40 to BFr 4,000 and 
Vielle Montaigne BFr 10 to BFr 3,980. 
Steels were miygrf to higher. 

A stronger dollar brought broad gains 
in the foreign sector - UK, Germans, 
Dutch and French moved upward in ad¬ 
dition to U.S. issues. 

An early rush of buying orders from 
Frankfort, many of whom bad sold dur¬ 
ing a slide in prices early last week, built 
on Friday’s upturn to leave the Com¬ 
merzbank index 12.1 ahead at 756.1 for a 
rise over the two sessions of 19.4. 

Brokers noted foreign interest in the 
internationally known vehicle, depart¬ 
ment store and chemical issues, with a 
particularly marked influx of UJS. cash. 

Steels also continued to improve as 
producers and market participants 
weighed the consequences of the major 
reshape for the industry into two large 
groups. 

Non-ferrous metals registered good 
performances but engineerings were 
mixed, with gains for Deutsche Babcock, 
KHT) and M annssmann but declines by 
Linde and MAN. Of the car makers, 
Daimler Benz was DM 8 stronger at DM 
391, Volkswagen DM 5.70 up at DM 150 
and BMW 2.80 ahead at DM 228.80. 

Domestic bond prices, by contrast, 
held barely steady in quiet trading 
ahead of a securities repu rchas e tender 
held by the Bundesbank in order to 
boost money market liquidity. 


Volume in Zurich was large but the 
market was directionless as interest 
rate uncertainties appeared still to be 
the source of reluctance to take new po¬ 
sitions. 

Caution was the overriding factor 
both in Amsterdam where only invest¬ 
ment funds provided consistent if small 
rises, and in Paris, where electricals and 
constructions made the best of the run¬ 
ning. French car manufacturers eased 
despite news of higher production for 
the industry in 1982. 

Prices rose across the board in a lively 
Milan session, with Pirelli, Fiat an Oli¬ 
vetti leading a further consolidation of 
the industrials. Foreign demand in 
Stockholm, meanwhile, enhanced val¬ 
ues of leaders such as Electrolux and 
Swedish Match. 



LONDON 

Equities in 
upward push 
against £ 

EQUITY market investors in London 
were not deterred yesterday by the 
pound's fresh weakness against the dol¬ 
lar or by the Confederation of British In¬ 
dustry's pessimistic findings on the im¬ 
pact of lower sterling on order books of 
UK manufacturing industry. 

Small private clients committed funds 
to a range of secondary or situation is¬ 
sues and, with larger investors concen¬ 
trating on selected leading shares, val¬ 


ues regained early losses to close higher 
on balance. 

The initial easiness also reflected cau¬ 
tion about Wall Street's inability to sus¬ 
tain last Friday's early strength generat¬ 
ed by favourable economic indicators. 

Business in 1CI subsided as American 
investors lost their appetite after fever¬ 
ish activity on Friday, but other leading 
industrials such as GKN and Vickers 
flourished. 

Many second-line stocks with a specu¬ 
lative flavour were outstanding and 
none more so than London and Liver- 
pool Trust, which reached 700p late for a 
further leap of 167p. Plotting the course 
of leading equities, the FT Industrial Or¬ 
dinary share index regained an opened 
fall of more than three points to close 2.7 
up on the day at 622.7 after touching 
624.8 at 2pm. 

Investors in government securities 
were troubled by the exchange rate's fall 
to its lowest-ever closing point against 
the dollar. Small offerings found the 
market un receptive and longer-dated 
stocks declined in thin trading. Converti¬ 
bles displayed closing falls ranging to 
V/t points, but other maturities rallied 
from the worst to end about three-quar¬ 
ters lower on the session. 

A generally firm stores sector was en¬ 
livened after the official close by Sears' 
merger proposals for mail-order con¬ 
cerns Empire and Grattan. Both were 
immediately supported up to 90p before 
closing at the common level of 84p. with 
Empire securing a rise of 6p 

Properties, out of favour for some 
time, took a distinct turn for the better 
as interest revived. Land Securities was 
up 7p to 287p and MEPC 6p to 200p. 

South African gold shares soared and 
Australian gold exploration companies 
attracted a heavy two-way business as 
mining markets made a spectacular 
start to the new trading account An¬ 
other strong performance by the bullion 
price, which moved above the $500 an 
ounce level in early trading before dos¬ 
ing a net $5.50 firmer at $500, sparked 
off further intense interest 

Substantial gains from the outset 
were buoyed by sizeable buying from Jo¬ 
hannesburg. Best levels were not held 
but closing prices were well up on Fri¬ 
day’s levels and the FT Gold Mines in¬ 
dex surged a further 27.8 to a peak 677.0. 

The outstanding performance in the 
heavyweights came from Vaal Reefs 
which jumped £3H to a record £76%. 
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Send for your complimentary copy of 
International CreditWeek, including 
outstanding ratings on Eurobonds, 
Yankee bonds, foreign bonds, and 
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prehensive Eurobond financing cal¬ 
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£Bb 12.X 


-u 

847 34% 33V 


34 -% 


23% 
_ 2ft 
1ft 10% 


3X86 9 
4.76a 65 6 
348 12 
340 61 13 
112 62 
24146 
1£4 11 7 
pH 56 13. 
0640 X. 
014 * <3. 

pea a. 

0272 12. 
p17.44 14. 
0H 8 13 
133 7 


3% 

A 

41% 

7ft 


78 

*20 
77 

47 ft 
188 5% 

882 42% 

O 7* 

327 63V 
1476 X 
25 1ft 
120 5V 
807 14% 

*100 36 
*1010*9% 48 

X “ “ 

6 

1 _ _ 

*800 55% 55 

*890 61 
K86 31 


2ft +V 
23V -V 
10% -V 
ft 

% :t 

7ft -V 
63 -V 
X +1 


11 


» 1ft 
37% a 
26% 18% 
31 23% 

31 2ft 
45% 22% 

27% 16% 
18% 11 
9 ft 

§ 9 

S' 

48% 24% 

29% 1ft 

3 7 * 

39% 21 
57 £2% 

2ft 16 
53 4* 

lift 113% 
M% 14% 
XV 31V 
7®* 30% 
X 19% 
23% 1ft 

*7% 21% 
£ft 12% 
251, lft 
34 22% 

58% 38 

a a 
% x 

2ft 1ft 


Wte 

IX 39 14 

1161 4K 

UnPee 

pf7X 70 

a 

105% 

LkVoyl 

13 

482 

ft 

IM]« 

0 8 15. 

216*057% 

Un«Jr 

4 

68 

8% 

Uftnd 

ISn) 

01X13. 

48 

4 

8V 

0* 

UC0TV 

.14 B X 

at 

ft 

u«wa 

232 84 4 

174 

27V 

Otim 

292 11 5 

la 

ft 

Uriu 

0397 13 

10 

ft 

LMu 

0 4 13 

5 

301, 

iWnd 

•70D17 15 

a 

41V 

UClrci 

22 0 TO 

ii 

26% 

UtaiSk 

124 67 6 

16 

ft 

UUMM 

UMWi 

1 

H7 

113 

ft 

3% 

USFoS 

425a IB 

a 

2*V 

USA* 

.12 4 10 

2265 33 

USGyp* 

240 5016 

IX 

48 

USCy 

0100*3 

6 

42V 

USHom 

20a 9 X 

XI 

ft 

UStad 

78 5 9 10 

167 

13 

USLaa* 

68 17 11 

84 

uft 

USShce 

1X25 ID 

no 

MV 

UGSmi 

148 


ussa 

0361a 72 

121 

ft 

IRC* 

012 75 11 

3 

119 

LIST ob 

11 16 51 13 

216 

ft 

Unite 

240 39 8 

SE& 

61% 

UTdi 

pO 8751 

40 

77 

Ura 

0255 56 - 

238 

ft 

UniTri 

176 839 

80* 

21V 

Unerda 

a 6 x 

308 

ft 

Unuw 

68 3.6 17 

34 

i 

ft 

IMH 

UnLate 

19*4.1 10 
184 5 6 7 

70 

a 

Uppra 

228 45 10 

812 

51 

USUFE 

X 39 8 

325 

ft 

USLF 

0225 90 

17 

ft 

UsMd 

1.04a 11. 

% 

8V 

im 

2X TO 9 

456 

22V 

UtPL 

0L8O12. 

7 

ft 


31 % 

«% 


2ft -% 
X -% 
41% -% 
2ft -V 
18% -% 

9 + V 

3% +% 

24V 

33 +1% 

TO + % 
e% +i 
2ft 23% -% 
lft 12% -% 
38% 3ft +% 
6ft 54V +1% 

20% 20% -r % 

491, 50% -% 

118% lift +% 
221, 23% -% 

®v 61 % +V 

75 7ft + V 
2ft 2ft +% 
21 21 %. 

42% 42% +% 

18% 18% " + V 

25 25% +% 

28% 29% +1 

X sov 

22V 22% +% 

«V 24% +% 
9% 9% -% 

21 % 22 % +% 
23% 33% -% 


121 

Higfe low Stock 


CJig* 

ft Sb Dos* Pm. 

Ik lit E IftbMgb Lav OaoteQae 


25% 18% 
2ft 15% 
20% 1ft 


UtPL 

UlPL 

WPL 


02X12. 3* 24% 24% 

023612. 11 2ft 20% 

02 0412 X 171, 17% 


173, 




42% 15% 

£7% 13% 


9% 4 

17% 12 


15% 4% 

70% 27% 


DFCp 

VWara 

VMayln 

VhnEkn 


11% 6% 


V»o 

Vaaco 


v-v 

s 9 
40159 

34 

112639 

35 

52 8 X 
40 39 21 
20 £ 27 


-V 

224 41% 40V 
378 2B% 25% 

34 4% 4% 

X 1ft 16 
315 ft ft 
34 67% 86V 

135 10% 10% 

968 2ft 23 


*1% +% 
2ft +% 


+ % 
-% 
+ % 


87% + V 

10 % +% 


w-w-w 


19% 


a 


-% 
+ V 


5V 


23V -% 
ft 


51 

STS 


+ % 
+ V 


9% 

X 


SO -v 
33% -% 
01 +% 


22% 


55% 


41 + % 

®% -% 
30% +1% 
2ft + V 
22% -V 
21% + V 


551, 

641, +S 


ft 

12% 

4ft 


ft 

3k 


34% 1ft 
SV 17V 


WaonU 

WebbO 

WMsM 


WeFM 

Wenoy 

Weal 



4 % 4 % 

129 11% 10% 

113 *11 41 40V 

5 iso rev 2 ft 

13 *15* 2ft 24l« 

13 928 14% 1ft 

i 13 422 20V 20 

iiDO 38 
34 41 


1ft 

4 % 


+ % 


11% -% 
+ % 


5ft +% 
25% 4-1% 


20V + V 


ift B% 
5 ft 7 % 
51 % 46 



10. 

18% -% 

s«v 

ft 

WUnen 

140 3 3 TO 

XI 

47V 

40V 

42V +% 

5 

0. +% 

10 

7% 

WUn 

dpll 18 12 

15 

9V 

9% 

0; -V 

14% 

u% -% 

*6 

2U 

Wesi{E 

1X409 

X302845V 

431, 

45% + 1 % 

36 

X . 

29% 

ft 

Wssisc 

1X43 12 

232 

28% 

27V 

27V -% 

48 

«% +% 

TOV 

22% 

Wa,«Ti 

1X3641 

*56 

ft 

ft 

ft + V 

30V 

30V -% 

9 

ft 

Weyr 

02X59 

3 

47), 

*7V 

47i, -% 

16% 

16%. 

ft 

37% 

Weyr 

pc4 50a6 

7 

52V 

53% 

52% -% 

23V 

23V -»4 

»« 

26% 

WhedP 

l&Qa 33 11 

262 

ft 

53 

ft -V 

X 

65 -% 

ft 

3iV 

WhaP 

p(412 88 

7 

47 

47 

47 

X 

X -V 

X 

12% 

UtaePa 


24 

17 

1ST, 

17 . 

ft 

ft -1% 

X 

33% 

nUT* 

0 e 15 . 

*50 

lift 

39% 

391, ♦ % 

ft 

ft 

ft 

a 

WhPn 

0 5 15 

*800 u3a 

X 

33 -% 

TO* 

10* -1 

471, 

a 

Wisrirt 

1X41 11 

781 

ft 

ft 

44 -a 

13% 

12% -V 

38 

22 % 

WWC 

IX 42 19 

134 

X 

35V 

ft + V 

56 

55 -11, 

X 

31V 

WtutC 

0C3 64 

1 

ft 


35% -% 

6% 

8% -V 

ft 

12V 

wimrt 

s i7 

TO 

ft 

34 % 

ft -*■ V 

8% 

8V -% 

31% 

18 

Whnar 

1X676 

269 

24% 

23% 

23% -% 

9% 

0* +% 

6 

3 

Weed) 

75 

2*7 

6 

5% 

5% + % 

ft 

231, +% 

ft 

12% 

weam 

1X59 17 

12*3 20V 

18 % 

-IV 

27 

27% +% 

18% 

9% 

WtinE 

n40 30 B 

668 

14 

13% 

M% -% 


Continued on Page 26 


Sates hgures are unoffiwl Yearly highs and lows redact the 
previous 52 weeks plus the current week, but not the latest 
ntSng day Where a spirt or stock ovidend amounting to 25 
per cant or more has been part, the year's high-low range and 
dMOend are shown tor the new stock only. Unless omerwise 
noted, rates 0 OuxSends are annual OsDursements based on 
the blest declaration. 


a-dhrtdend also extra(B). b-annual rate at dividend phis 
stock dividend c-Hqmdaimg dividend. cM-caled d-new yearly 
low. e-dMdend declared or paid in precedng 12 months, g-t*- 
vriend m CerAdten funds, subject lo 15% non-resklence lex I- 
dMdend declared alter split-up or stock diwdend. Hkwdend 
paid this year, omitted, deterred, or no action taken at latest di¬ 
vidend meeting k-dnndend declared or paid this year, an accu¬ 
mulative issue with dividends m arrears, n-new issue In the 
past Ktweks. 77)8 fiign-low range Begins with (ho start at tra¬ 
ding. nd-next day debvery. P/E-prtce-eanvngs ratio, r-dtvtdend 
declared or pakl in preceding 12 months, phis clock dividend, 
s-stock spilt Dividends begins with date of spki. sls-sales. t- 
dMdend paid m stock in pracadng 1 ? months, esumated cash 
value on ex-dtvuJend or ex-dsmbuiion date u-new yearly high. 
*- trading halted, vwn bankntiKCy or recewersrop or bemg ra- 
cigamsed under the Bankruptcy Act. or securities assumed by 
such companies wd-when distributed. wMwhen issued, ww- 
wirti warrants. x-n-)Mdend or e«-rights sdla-ex-distrfbutioa 
jcw«wrthaut warrants, y-ex-dwktend and sates m tub yttVyleHL 
z-sales m hJ. 


!«* 
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Financial Times Tuesday February 1 1983 


WORLD STOCK MARKETS 


CANADA 


I DENMARK 


I HOLLAND (continued) 


AUSTRALIA 


prong Prim) Jan Vara. 

Stock 31 


Price + or 

% i — 


Price I + or 
. Fie. — 


1 Price : + or 
'Allot. % — 


JAPAN (continued) 


Price ; + or 
Yen : — 


LONDON 


" - •••• " ■< 


Qt 11 


,. CO 


A 0 oaEiti>_ 

JUtaittErogr. 


BaD Canada- 

Piwtertir 4 — . 

Bro Vafin- 

BP Cassia- 

Bmtaa A- 


EL C. Forafl- 

□line- 

CadBacFak*. .— 

Can brad- 

CnHWEnngf _ 

CanPKtact- 

do Traoen — 
Can lop Bank — 
Chafes Pacific... 

Cm. ?. EM.- 

DfnTn- 

Cofiqtma- 


Asrtiun Olio-.; 367.0! 

Andetabenken ... 174.0. 
Beitica Skand .... 1 385 
CopHendeletwiki 15S.0 1 

O. Sukkerfeb.I 409.61 

Dnrmke Bauik.i 19a ■ 

East Auntie.. B 8.6 

Forende Bryga -i 470 : 
Farende Dunp...i 1(6,0 

QNTHldg.I 176 

I.UJ..300 

Jyske Bank-. 807 

Now Ind._- 10 W 

Privstbenken 166.0 
Provfnsbankeit.-i 159/4 

Smknh iFJ_).' KM: 

SophusBerend— 585.0; 
Superfon.' 10 a* 


FRANCE 


Jen. 31 ' Price I + or 

; Fra. ' — 


fiaamnite- 

AWacUi... 

GnMCMa- 


Kawk Sd Can __ 
Nadna Bag Man. 

Mataa'iBqr_ 

ttakyOS- 


bpffilA ... . . 



IBV. 

Imwpr np* — 

22*m 

Mac. BtaM_ 

27 

tta/fct t Sprocar_ 

78% 

Msnorfoq- 

4.7 

MdaonWwa_ 

29Vi 

MM 

23V, 

Moan Cbm_ 

S3 

■u. SsatadiA_ 

10 

Masada Kaai _ 

224% 

NarnWhcna- 

8 Vb 

RtaMm_ 

91 

IMwitoPM_ 

WfM 

Pacific Cappw _____ 

1.15 

PEWrnmfliFhn ... 

82 

PSfisa.. 

21 

PtewOou- 

22 

Pmot Cray Coa_ 

131% 

(kwhcc Sbgs- 

BVt 


Emprunt 4ft 197B 2*73 t 
Emprunt 7% 1878 9.630 l 

ONES*.-.3.033 I 

Air Liquids -.■ 481 S 

BIO _.. 407.8. 

Bouyguet. - 780 

BSN Gervaia.'1,336 ■ 

CIT Alcatel.. 849 : 

Carrefaur-.11.891 . 

Club Mediter 6 13 ■ 

CFAO. 471 : 

Cte Ban Cairo.I 868 ; 

Cofimeg..I 135 > 

Creuaot Loire— 62.5 

Oarty.—. 1 760 i 

Duinez...1.068 ■ 

Eaux (Cie Qen>... 243.5 

Elf .-Aquitaine_ 188 1 

Con. Occidental. 406 

I metal. 50.5; 

Lafarge-Coppee/ 266.8| 

L'Oraal..'1,062 i 

Leg rand._;1,67B 1 

Maiaons Phenlx- STM 

Matra-.-.1JSB0 

MiclMlIn B..-.I 765 ■ 

Midi (Ciei.—; 656 i 

Moet-Hennessy... 688 

Moulinex .. 69 1 

Not'd Eat... 49.3, 

Pernod Rioard-.. 389 i 

Perrier.-.- 832 , 

Petrol e* iFrq.l._ 137.6! 

Peugeot-SA -. 141.4, 

Poclaln.I 100.5 

Prlntempa Au_.118.5, 

Radkjtecn ..358 

Redouts . 1 865 ■ 

Roussel-Uclaf —..' 843 • 

Sclmeider.-.— 92.6: 

Sen meg.- 174.1 i 

Skis Roaaignol....; 788 ; 
Tetemech Elect. 874 i 
Thompson <C 8 F)J 165.5' 
Valeo..' 335 i 


Gist.-Brocades —J 

Heineken.—I 

Hoogovena.j 

Hunter Douglas -I 

litt Muller -.. 

KLM .' 

Naaden . 

Nat Ned cert_i 

Ned Crod Bank. .. 
Ned MM Bank ...! 

Ned Lloyd .. 

OceGrintan ......j 

OmmerarMVan}... 

Fakhoed.• 

Philips. 

Rljn-Scheide_ 

Robeco ...... . 

Rodamco. 

Rollnco. 

Rorento . 

Royal Dutch. 

Stave n burg ■. 

Tokyo Pae Hg ... 

Unilever . 

Viking Re . 

Vmf Stork. 

VNU . 

West Utr Bank ... 


—-— ANZ Group-! 3.70 

-*-0.5 lorow Aust .I 1*S 

+ Q.4 A.OJ1.0.79 . 

*0-2 Ampot Pet.; 1.45 

+6.4 Assoc. Pulp Pap • 1.85 

+D.1 Aust. Cons. Ind...| 1.85 ! 

— 2.6 Aust. Guarant 8.26 


—2.6 Aust. Guarant 8.26 ' ‘O.M Makita. . . 
+0-8 Aust. Nat. inds..., 8.45 ._ - Marubeni. 

2-5 *“•*- : J- 2 ® + 2 -“ Manidai. 

+0.4 Bond HMgs. 1.06 1 J-O.Dl Maruj 

+0.9 Boral.. 2.43 ; +0.05 m|| J """“I “ 

—8.4 Beusanville ..... 2.35 ; -0.07 M 'U Elec Won 

♦ 8 Brambles Inds ...I 2.45 : +0.05 M'bishi Bank . 

-0.8 Bridge Oil -. 8.70 -O.tt M'bishi Corp.. 

+ 2-5 BHP -.; 6 - 78 M'bishi Elect. 

tA_ Carton A utd.■ 2.40 | + o.os miuui Co_ 

Oastlemalne TVol 4.3S + 0J7 MiUul Est.- 

tH Coles IGJ.I.2.58 - 0.01 Mitsukosh, .... 

+S-? Comaloo.! 1-90 —0.05 NGK insulator 

“Y'l Consolidated Pet 0.18 Nihon Cement 

7* Costain _.1.85 +0.® Nippon Denso. 

I? Dunlop.. 109 ! *0-“ Nippon Elect . 

*1 LZ. Inds .| 5,5 -'O.M Nippon Exp ran 

??. Elders (XL. 2.85 * -*0.05 Nicpon Oakki. 


, . Konlahiroku_I 609 -9 

- Kubota .-I 329 i +1 

I- Kumagia.< 3S0 . . 

. Kyoto Ceramic...;4.360 : +80 

—■ Maeda Const. .. 530 1 +4 

■*■2-22 Makino Milling ... 701 i -9 

*0.M Makita.. .....I 775 -1 

! '"jr/i Marubeni. 386 1 . 

i + 2‘S? Mamdai. 1 560 . —10 

' * 2-21 Marui.—.■ 698 _ —19 

*2-E ME1 -.1.200 —20 

-g-2 M'U Elec Works. 336 . —5 

+0.K M'bishi Bank 500 . 

I —M'bishi Coro.I 537 

“S'S M'bishi Elect... J 374 I ■+ 3 a 
' + °- B6 M'bishi Estate ...i 443 • +2 

I MHl-.1 333 • -4 

> iHK a- I HD 


ACTIVE STOCKS 


+ 1 - 4 I Enei 

■■—•—I Gen, 


+ 2'S5 MltsJi'Coi: I'. '.Zi 358 1 . 

i +0-J7 MiUul Est...[ 770 ; -5 

— 2‘2i MltaukOSh, . 1 345 . 

—0-05 NGK insulators .; 490 ■ + l 

Nihon Cement.. 185 | +3 
+2 5 Nippon Denso-.1.170 ; +10 

. *2-23 Nippon Elect.' 930 +14 

*2'22 Nippon Express .. 1 173 ■ —4 

’ Nippon Oakki.! 636 


Above average activity wes roted in 
the lollowing stocks yesterday. 

C!os>ng Diy's 
Stock price change 

Carr Boyd . 148 *10 

Cons Gold Mr.'S Amos 8 + ?■ 

Cray Elec . 150 *20 

Domining In: . 97 -*■ 9 

GUN . i:3 + 5 

Hill Minerals . 86 J- B 

ICI . 368 - 3 

London & Liverpool... 700 4167 

Motioy . 35 a-7 

on.ce and £>ec . 225 +25 

Psechey Prop . 145 * 7 

Peek Holdings . '27 * 13 


FT-ACTUARIES SHARE INDICES 




These ln * c« are the Joist cawp ita Baa of Die Fmaodal Tunes, the hnSUt af Mario 
and the Facotty of Actuaries 


Mon Jan 311983 


Ikur WM Toss Ymr 

Joa Jet Jos >>> 

27 2b ZS (ogpm.1 


rgy Has. 1.57 

i. Prop. Trust- 1-80 


FRIDAY’S 
ACTIVE STOCKS 


E 8 UITY GROUPS a z? a » 

& SUB-SECTIONS - I ^ I 'H 

Earatagi Ok. P/E , . 

Ftgure* la uu sitt h et et *om miter of h«JK ORrt YieM % YWd % ftabo Me* Wr« »«** «« 

I* nrr <ectk» Chas* Ultt.) (ACT (KM) Ho. No. Na to No. 


stocks per sectloo 


Handle (JJ .: 3.5 

Hartogon nergyi 1.70 
HeraldWy Times' 3.10 


■ ici i..«* .» 1.52 

Jan XI Price I « Jlmbalana (50cfD 0.28 

4*0.31 price J Or KiaOraCoW....“ 0.28 

_' Lend Lease -. 3.45 

Banea Cum'le....! Mjwa! +1QQ « l -. g.l 

Bastosl IAB8. 179 J +8 !**■—.as—. J-f® 


—2'Sf Nippon Kokan....! 132 —2 

-0.B5 Nippon OM. '■ 991 ; —II 

. Nippon Seiko -... 420 ! .. 

Nippon Shlmpan. 805 j -4 

+ 2-“ Nippon Steel. 140 f -1 

—0-1 Nippon Suiean....l 879 • —2 

. NTV.;4,150 ; . .. 

. Nippon Yusen .. | 237 ; -—l 

. Nissan Motor_1 763 * +5 


Based on birga:ns recorded in Slock 
Exchange Official List.{ 


Baste gi MBS . 179 J +8 

Centrals . 8.385- +75 

Credito Varesino- 3.699 . 

Flat...... 2.014 481 

Flnsidcr-. 68 —11 


Fled.. 2.01« 481 

Flnsidcr-. 68 —11 

GcneraH (Asslc).. IM.MO + 1*00 

Invest. 2,0581 +17 

Itaroemcnt.-.36,450) * KM 

Montedison. 115 ; 41.6 

OHvetti.. 8.409. +64 

Pirelli Co. 8,440) +42 

Pirell Spa... l*M4j +76 

Snia VIsooea.. 830.4 431.4 

Toro Asslc..- 1 I.SM 4800 

do. Pr«f.I 7,B45| 4 145 


le MIM—.' 4JB8 

.75 May no Nkless—..( 2.6 

Meokatharra2.5 

+iii" MyarEmp. 1 1.19 

NaLComm.Bank. 2.65 

^17 Nicholas Kiwi-.,.i 1.85 
+ IttO North Bkn Hill ... 2.7 

41,6 Oakbridge_ J. 1JQ 

+ 64 Otter Ex pi . 0.75 

+48 Pan con. 2.08 

+76 Pioneer Co.- 1.62 


+ S'Sf l Nisshin Steel.--] 
+0315 I Nomura-. 


Sankyo. 

Sanyo Elect . 

Sapporo . 

Sekiaui Prefab... 



No. Of Fr,. 
Stock Changes Close 

Day's 

charge 

| i 


£1 

396 

-*■ 26 


Lon & Liv Tst 

£0 

533 

--28 


B>o-lsolates ... 

34 

2B5 



H clone ol Lon 

28 

29 

+ Sb 

1 +S 

Erskme House 

27 

131 

+22 

> +1 

Mellir.s . 

23 

196 


• +2 

SelecTV . 

26 

58 

+ 8 

; +20 

Sothebys . 

24 

420 

-20 

. —io 

Racal Eiac .. 

23 

£44 

- 6 

; +10 

/Ludiotronie ... 

22 

34 



Cope Altman ... 

22 

53 

+ 4 

: +50 

Glaao . 

22 

£14% 


i +3 

Immed Bus Svs 

22 

265 

+ 5 

. +3 

Polly Peck ... 

22 

£34 

-r 4 


1 CAPITAL GOODS (2083_ 420. 

2 Buildhv Material* (241-«M 

3 Cantractirmb Construction (30)_ 738. 

4 Electricals (32)_ 1553. 

5 Engineering, Co ntra c to rs ( 10 )-393. 

6 Mechankal Engineering ( 66 )-179. 

6 Metals and Metal Forming (ID_167. 

9 MccorsUB)-79. 

10 Other inefastrial Materials (17)- 388. 

Z1 CCIUUMER GROUP (201)_ 410- 


42052 403 40 GOG 1334 4»M 43364 4MJ6 418.77 378.70 

414.90 +43 1018 437 1133 4D3 49*52 497.1* GS3) SUM 

738.42 -03 1UB 44B 9.9* 739.81 73416 73518 727.41 3*754 

1553.18 -0.1 774 ZZt 1636 1590.18 15ZL07 1527.45 1515.16 1276.18 

3*3.10 +03 17.83 731 636 3*157 3*2.91 3*837 396.71 515*9 

1*839 +0.7 1130 539 1032 29751 296.U MM* «6.» ME* 

167.64 +1.7 32.97 7.4* 93 3445B MOM 13*76 158.18 »» 

7933 +13 8.94 838 _ 7123 7*28 77.13 7758 U&51 


. ffW ReokrttAColmar 1.9 , +034 .I’fl.JtOO 

.I 7.8451 +145 Santos...- §-3 \ - 0.06 


806 1 +6 

440 . 

360 I +B 

655 | . 

',200 . +100 


NORWAY 


Price + or 
Kronor — 


BmlthiHI.- 335 

Southland Kin'B 0.25 

Spargoe Expl.- 0.88 

mov Natwido —i 1.64 
Tooth .. 2.55 


UMAL Colts..; 2.0 

vamgas.! 7.3 


Bergens Bank.-.) 


jBorreg+ard " i 104* I ill IWestpae .j 2.66 

| Ch rlSara.121.5. +1.5 ? Z2 


I Creditbante.'—130.5 +i‘ . 5 22 


lEikemr.. ::;::;:;i ss* i -i . 6 iwormaidmu.—i a^s 


Norsk Data..; 1*5 i —4 

Norsk Hydro..> 269 —6 

Storebrand ..' 144 + 1.6 


HONG KONG 


Price: + or 
* — 


GERMANY 


Jait. 31 I Plica + or 
■ Dm. — 


RsngalH- 

Bssd Sttnbsa A 

MAIgm - 

Royd Bvk__ 

Hoyd Tranca A 
Scagtni Bu- 


SkdlCmA- 

Sad of Cm A_ 

Tack B- 

Tram {Canto_ 

Ttmuen Nonts A__ 

TomeNDniSinb.. 
Transto A - 

Ttsos. Cm. nps— 

totarMto_ 

Wmcoafl Tram __ 


AUSTRIA 


Jan. 81 Price 

% 


Creditanstalt_I 206 

Goaaaar.. 192 

Interunfail. 370 

Landorbank. 803 

Pari moose r.. 261 

Steyr Daimler— 163 
Vettschor Mag... 173 


BELGIUM/LUXEMBOURG 

Jan. HI I Price j + or 


ARBED-..f 

Bang IntALux-^ 
Bekaert B. 


CJ merit BR_ 

CookeriU... 

DelhaLze ... 

EBES.. 

E/eotrotML. 

Fabrlque NHL. 

GA Inno. 

CBL iBruxi. 

GevaerL.. 

Hoboken. 

Intercom... 

Kredletbank.— 

Pan HMgs.—. 

Patroftna. 

Royaia Beige. 

Hoc Can. 0enq-. 
Soc Gen Beige-. 

Sonne,...- —__ 

Solway.-. 

Traction Elect— 

UGB.-. 

VIelloMont. 


AEG-Telef.. 

Allianz Vara-. 

BASF. 

BAYER . 

Bayer-Hypo. 

Bayer-Verein. 

BHFBank-._l 

BMW. 

Brown Baveri ..... 
Commerzbank ». 

Conti Gummi. 

Daimler Benz-... 

Oeguasa-. 

Demag. 

D'sche Babcock I 
Deutsche Bank... 
Dresdner Bank... 

OHH .. 

Hochtief. 

Koechst . 

Hoesch. 

Holzmann (P). 

Horten. 

Kali und Salz.—. 

Karstadt.. 

Kau I hof. 

KHD .-.-.1 

Kloeekner. 

SSf. p 

Lufthansa. 

man. 

Mannesman 
MercedesHM .... 

Metal IgeseU. 

Muench Rucch— 

Preussag.j 

Rhein West Elect! 

Rosenthal-. 

Sobering. 

Siemen.. 

Thysten-. 

Varta.. 

Veba--- 

VX.W. .. 

Verol n-West . 

Volkswagen .| 


Boo Bilbao.-, 824 • +3 

8 oo Central. 271 ' _... 

Bco Exterior. 220 . +6 

Boo Hlapano .j 221 | +3 

Bco Santander—- 818 ' +8 

Bco Vizcaya., 286 .. 

Dragados..- 114 j +8 

Hldrola.: S23< +1 

Iberduero.j 463! +0 

Petrol cos.. 72J)I + 1 , 

Telefonica. 6031 —0 


Bank East Asia J 88.60: 
Carrlan Invest..,.: 0.87- 
Cheung Kong... J 8 


Sharp . 

.1.140 

-20 

Shimadzu . 

492 

+ 7 

Shionogi. 

.1 917 

+ 17 

Shtse'go . 

94S 

-S 

Sony. 

(3.360 

-10 

Stanley. 

1 451 


6 'tomo Elect... 

.! 601 

+ 3 

S'tomo Marine.. 

.1 216 

+ 1 


1 155 


Talhel Dengyo. 

J 480 

+ 9 

TaiseJ Corp_ 

< 226 

_4 

Talsho pharm ... 

I 626 

+ 5 

Takeda.. 

1 905 

+ 7 

TDK....-.. 

,4.460 

-30 

Teijin-.. 239 

Te/koku Oil. 1 *38 


Tohio Marina. 

! 469 

+ 8 

TBS.- . 

5C0 


Tokyo ElecLPw. 

. 11.020 


Tokyo Gas. 

; 135 

. 

Tokyo Sanyo.. 

440 

+ 10 

Tokyo Style. 

830 


Tokyo Corp.. 

213 

-7 

Toppan Print.... 

504 

+ 4- 

To ray. 

357 

— 1 

Toshiba__ 

342 

+ 3 

TOTO. 

| 435 

+ 19 

Topo Seikan...-. 

! 484 

+ 3 

Toyota Motor. 

; 990 

—2 


3.140 

-50 

waraal. 

• 670 


Yamaha.. . 

: 605 

+ 5 


I NEW KICKS AND 
LOWS FOR 1982/3 


NEW HIGHS (ISO) 

AMERICANS ISI 
BANKS Ml 
BREWERS 131 
BUILDINGS ISI 
CHEMICALS 141 
DRAPERY AND STORKS 15) 
ELECTRICALS >0i 
ENGINEERING Ml 
FOODS r?t 
INDUSTRIALS (27) 
INSURANCE 171 
LEISURE It I 
MOTORS 131 
NEWSPAPERS <1» 
PAPER 12) 
PROPERTY I9» 
SNIPPING II, 

SOUTH AFRICANS (Z) 
TEXTILES IS, 

TRUSTS 1441 
OIL AND GAS I1> 
OVERSEAS TRADERS (t> 
PLANTATIONS Ul 
MINES (39l 


SWITZERLAND 


I +e wiuw uym— u.i i ....... Torn i ass i + ,o 

221 +3 Hang Lung Deval. 1.68 . Topo Ss - • 484 +3 

216 ‘ +8 Hana 8 eng Banl^ 4835 -1.15 Toyota Motor—: 990 -2 

286 . HK Electric_...“i 4.90 -0.07 Vioto?. ; "8.140 -50 

114 ; +a Hk kowloon Whf 3.02. -0.05 waccal " • 670 

623* + 1.0 HK Land.| 432- . Yamaha . ’ : 605 1 +5 

463. +0.6 HK Shanghai Bk.. 8.35 —0.06 Yanahouci 1.310 1 +40 
7231 +1.5 Hk Telephone ...I 30 -135 YamaSiil- 1 523 ! lat 

8031 -0.3 MotofUson Wpa_| 11.7 - 0.1 Yanuda Fire.I 238 +5 

■■■ 11 11 Jardlne Math. 13.9 —0.3 Yokogawa Bdge . 1 420 1 +7 

New World Dev - 1 3.13 - 0.1 

Orient O'seas- ..; 236 - qurtonDC 

. n'SwuTruit Bit 4 1 _ MNUAPORE 


NEW LOWS (6) 

ENGINEERING fl) 
Breth+rhees iPeren 

FOODS (1> 

Alpine Soft Drinks 

INDUSTRIALS (1) 

DytOfl (J. J.t 

. . - TRUSTS tit 

Energy Im Ope Cnv 
. OIL AND GAS (2l 

Charterhall Loo An Eneryy lav, 


IS Other ladattrial Materials (17)_ 588.15 +6.7 9.82 539 19.79 JB« BCD 3to*7 9K19 *6662 

21 CONSUMER GROUP (201)_ 41000 -03 10.21 I 433 113* 43020 4*6.6* 49*50 485.72 29166 

22 Brewers and Dritl hers (23)_ 454.70 +03 11.11 4.71 10.99 45X21 452.13 4S3J4 45144 H634 

29 Food UMOutacturHia 121) _ 34251 +03 1336 j 539 *77 3413* 337.64 33*93 331*3 28X0 

2b Food ReUrillng (14)_ 049.97 -83 7.48 235 1*81 KUO W37 *827 *751 5*713 

27 HriBltHairtllai»rrtrtrinrtrH (81 712.13 -15 534 236 214* 73923 719.91 727.D 72169 3*32 

29 Lemrr <241_ am 11 _ 836 5.01 15.15 4*0.9* 476.H 4*9.17 4J6.40 44161 

32 Newer* PMRbMng 03)_ 699.12 -03 906 4 64 13 91 7043* 6*6.41 612.41 KM MBS 

33 Packaging sod Paper (14)_ 157-65 +0.8 14.78 7.U 7.95 156.41 15112 15191 190-2* W6 

34 Stmes(471_ 349.97 +0.4 8.65 3.« 1531 34*46 3*29 34531 3*« *** 

35 Textiles (23)_ 179.70 +CJ 1328 5 l96 9.19 17933 W32 176.93 177.51 U9.M 

3b Tobaccos (3)_ 503.40 -03 17.43 530 634 50*75 446.78 449*4 4940* 3*4.7? 

39 Other Consumer (111_ 360.90 +0.7 23* 3JB — 35*0 35418 355 75 35129 24533 

41 OTNDI GROUPS (77}- 306.45 +OA 1126 535 10.77 5*463 21773 2»56 «*** »4 

42 rtirmiritifTiT_ 40636 -12 1232 5.95 930 0168 343.74 39*7* 34514 34*14 

44 Office Eqtoxnsnt (5)_ 10051 +10.2 1101 S69 1130 4U8 G727 46.10 85.95 0*51 

45 Sblcpingmf Tramport (13)_ 53331 +02 2634 7.98 734 51251 BJK 53179 5SXO 57172 

46 Mrihram<4a> 43031 +12 935 432 13.1B *254* 422*2 424_1*_ jg*g_ _»T8 

49 WDUSTRUML GROUP (4B61__ 400.62 +03 10.07 438 12,14 *4002 .19531 39648 396C 3PJ6 

5T flto U4) 712.79 -03 17.74 ail 6-65 714.13 71383 , 72676, 72469 ,6973* 

59 500 SHARE HWDOC_ 42635 +0.1 U.X7 4,91 1036 CBM ttU «23C^ _M*46 

61 FIMAMCIAL GROUP (121)- 29339 +X4 — 631 — 2813* 264J6 «.92 »*» »7* 

62 Bv*s(6)_-_ 3043? +13 33.00 7.91 330 32198 245.17 Z9J.41 2*734 28L28 

t ,3 n ywN iiwM. ua 270.71 —13 — 931 — 275.73 27513 28313 27169 ZB.48 

65 Ittsarance (Life) (9>_ 365.48 +14 - 53* - 3C05& 35*91 3946* »» MU 

66 litsnnce (Composite) (ID)_ 206.80 +15 — 638 — 2M.76 28029 1969* »62* ».l» 

67 I murznee Brokers (71_ 56118 +14 1144 436 12.17 55341 50679 54765 54746 OfO 

68 Merchant BaniB (13)_16*67 +0.6 — 534 — 11366 16*93 1 M-M U12t 3SJ6 

69 Property 154)_43337 +23 5.98 *13 22.0* 424.44 41*43 42*15 4»7S 46LB 

7D Otoftotogfi _ 210.65 +419 1336 559 B95 20*83 286.1C 2*7 91 2R»54 JMjf, 

71 Investment Tnats (109)_39655 +0 j4 — *24 — 39537 392-50 3*173 38144 3U2J 

81 Mlitog Finance (4)_ 27165 +35 756 5.23 17.72 26121 26158 258.98 25M9 24*22 

91 OwrwMTrwWstlfi).. <0258 +17 *36 1145 42552 42370 4035. 42164 0*22 

99 AU/5HARE INDEX (75(Q_39S521 +04 — 5.10 — 393.44 3*910 39060 3*930 327*3 




FIXED INTEREST 


AVERAGE GROSS 
RE9CMPT10M YIELDS 


28 I InmzJ 


OPTIONS 


PRICE 

INDICES 


Jan. 31 i Price 1 — 

__* Fra. | 

AluaulSBe.' 680: +20 

Bank L«u.» 4,125 —7B 

Brown Boveri —. B65 —,.. 

Ciba-Ceigy.. 1.6S0 1 —la 

do (Part certsi , 1^70t +15 

Credit Suisee. 1 1^90 —80 

Elektrowatt.- : 3,78a +80 

Fischer «Geoi_■ 510, +8 

Genewise.J 8,973^ -. 

Hoff-Rocha PtCtm. 78^50 +600 
Hoff Roche 110| 7,875: +75 

Interfood . -i fi,675i -. 

Jelmoll.! 1,535. -5 

Landis 4c Gyr_• 1.080, -10 

Nestle-.—; a,880t —ID 

Oer-Buehrle-1 15*0; —SO 


4-or I O'Seas Trust BkJ 4.1 ! .. 

— ISHK Props.. J 5.70, - 0 .» 


WheePk Mard A. 
WheclockM’timo 
World lnt.Hdd'a.1 


JAPAN 


Ajinomoto....-..,, 870 
Alps Electrc..1,760 


Swisaair-. 770! +7 

Swiss Bank.. 3161 —l 

SwlH Reinsce— 75751 +35 
Swiss Volksbk....l 1530 —30 
Union Bank...—. 3,210 —10 
Winterthur_ 3.67st +15 


.080, -10 Amada.. 570 

,880. —ID AsahIChem_ 275 

2*0; —SO Asahi Glass- ! 505 

846, _... Bridgestone— 450 

,B3o! +130 Canon-.-...11,140 

72tf —5 Casio Comp-.11.040 

338> ... Chugal Pham-11,190 

770! +f S‘“ x f n --..1 327 

3181 —1 Dai el. 1 621 

875; +85 Oal Nippon Ptg... 709 ■ 

230 ! —SO Daiwa House. 4*0 .IAE A Cl 


10.9 | -0.3 Jan. 31 Pries 
357! —0.08 t 

2.061 +052 -- — 11 - 

1.421 —0.01 Boustead Bhd . ..I 1.90 

■ ■ Cold Storage.; 4.62 

DBS-...! ais 

Fraaer A Neava...: 7.4 

Genting-.; 3.44 

Haw Par. ...-. 2.47 

j inchcape Bhd... • 254 

Price 4- or Malay Banking ' 5.6 
Yen I — Malay Brew-. 4.64 

870 —1 Sime Darby-.’ 252 

,760 +30 Straits SYmship.: 154 

570 — la Straits Trading...! 5.80 

»7S . UOB-.. 4.06 


Price 1 — or 


SOUTH AFRICA 


First Last Last For- 

Deal* Deal- Declan- Settle- Gawnaut 

logs lags tion meat 1 Sy*n _316*5 -02 

Jan24 Feb 4 May S May 16 2 5-l5v»s_ mu _a« 

Feb 7 Feb 18 May 19 May 31 _ ^ 

Feb28 Mar 11 June 2 June 13 3 ?***? - 

.For rate indicatkms see end of 4 ln * d6H * ,,llu S34 *| “** 

Shore Information Service 5 u Stoch -- 12256 - 0 - 5 

Money was given for the call 6 nAMhmmfUae- 9951 +*X 

of Hollis Bros. ESA, London and — — - - =^=- — 

Liverpool. Ughtning Ridge, 7 totosma- 7*g +*6 

Haoma. Sdoiik, RHP. Consoli¬ 
dated Gold Fields. Polly Peek, 

South West Resources, Deben- frw P^«hers, The f 

RISES AND FALLS 


Mon 

Day's 

Frt 

«fa* 

rial 

Jwi 

dan* 

Jan 

today 

1983 

31 

% 

28 


» dm 

23*05 

-026 

33*36 


*9* 

IH 11 

-*58 

123*3 

— 

162 

12*87 

-*.73 

12**2 

— 

*80 

OtN 

- 0*1 

13536 

— 

IN 

12256 

-as 

19*99 

— 

• 97 

9*a 

75-55 

+022 

+ 0*1 

9*31 

7520 

*« 

821 

*64 

•32 


3 

4 Ucdnra 

5 Cram 

6 


1101 l i r t d uw tow.——.—- 


S yen._ 954 92* 1162 

IS star*. 1*90 MU 1361 

25 yew.. 1118 1189 13.44 

5 years. UK 1L» 3S39 

15 yen. 3259 1195 1526 

25 ym.. 117# 1153 U66 

5 yean. 1150 1157 1147 

25 yean. 22-22 1132 1551 

25 yean.. 1179 1170 HU 

___1 11K 18.97 12.97 


SCHANGLS 


25 yean._ 1255 1175 

g yean. 1255 1175 

«l msi I 


tFlztyMd. Hltoand low* recant base daia% valnes and cocntitaieni changes are publhhcd hi SabvdaQr tswe*. AnewHstof coasUtueiKSH 
aval table from the P M Mwher% The Financial Times, Bracken House, Cannon Street, London, EC4P 4 BY, price 15p, by post 2&- 


| Price » + or 
1 Rand • _ 


GEC, Mettoy. Marks and Spen- ‘ 

eer. SelectTV. Kloof. Helene of YESTERDAY 
London. Premier Consolidated. 


I Aberoom. 


Ebara.. 346 

Eisal .1.300 


IZuriohIns-"..r: 17580 * .IFanuc- -<4.550 

I- le-.: n—^. 502 


SWEDEN 

J “ ai \SSU+f 


Fuji Film.1.700 

Fujisawa.—.11,270 

Fujitsu.--.—| 923 


HOLLAND 


Price + or 
Fis. — 


ACF Holding. 

Ahold . 

AKZO . 

ABN . 

AMEV . 

AMRO . 

Bredero Cert... 
Bos kalis West .. 
Buhrmann-Tet.. 

CaJand Hids. 

Elsevier NDU - 

Ennla . 

Euro Comm Tst 


: 113.5 

; 137 1 

! 40.» 

I 297 - 5 , 
106 ! 
I 43.6. 
172.6 
34.8 
36.41 
17.5' 
1*6.61 
132 
I 165 


AO A..-. 290 

Alfa-Laval.. 300 

ASEAlFree). 325 

Astra I Free)-.1200 

das (Copra)- 111 

BoMden. 1 365 

Cardo (Frae).! 720 

Cellulosa..! 480 

Electrolux B_I 191 

Ericaran.. 347 

Bmelte (Free)-..) 169 

Fagersta. 173 

Fortla iFreei. 365 

MoochDom.I 188 

Saab-Scania.. 245 

Sandvik B (Free) 210 

Skandia.--/ 755 

*jw« Enskilda...' 248 

St Kooparberg.-! 410 
Sven Handelsbn.' 134 
Swedish Match-' 190 
Volvo B (Free)....- 310 


480 I +19 
191 ■ +4 
347 : -2 
189 +4 

173 ■ +4 
365 ' +40 
188 l +12 
245 . +5 


Green Cross...-..'1’600 

Hasegawa.. 490 

HeiwaReal Est.... 578 

Hitachi. 806 

Hitachi Credit-... 1.280 

Honda.-. BBS 

Ho use food.. 909 

Hoya. 820 


+ 1 Anglo Am. Coal...: 28.00 + 05» 

I ... Anglo Am.I 23.6 i +0.8 

-SO Anglo Am Gold.- 154 * +1 

+2 Barclays Bank— 15.0 1 . 

_30 Barlow Rand. 13.0 +0.2 

_ 10 Buffets. 75^)0; +1 

+ 7 CN A Invest. 11.2 . .„. 

Currie Finance... 3.3 1 +0.1 

Da Bears.. 1 8.97; +0.T7 

i- Dnefofitmn-.I 48.25 +1J6 

If? F8Geduld-1 70.0 j +2 

+ li Gold Fields SA....|143.0d . 

........ Highvoild Steal...! 5.60. . 

ZX Ned bank.1185, -0.13 

~rf- OK Bazaars.. 27.0 j +0.6 

I 17 Protea Hidgs.i S.B0>, . 


put, while double options were Plantation* 

arranged in B1CC, North Kal- . 

gtuil, Redlffnslon and West- 00ms 
minster Properries. Total*. 



Rises Falls Santa 

British Funds ... 
Corpns Dorn * 

2 

SS 

10 

Foreign Bonds ... 

6 

24 

47 

Industrials .. 

368 

182 

777 

Financial A Props 

218 

40 

258 

OUs ... 

21 

22 

67 

Plantations . 

10 


12 

Mines ___ 

95 

4 

SZ 

Others 

5B 

44 

48 

Totals . 

780 

401 

1.269 


{*./•*.**•. . V , V fW . V . . ... 1 #«■ •V’l'jl' ••/"» 


NEW YORK 1 


Indices 


FINANCIAL TIMES STOCK INDICES 


Hoya. 820 | +17 p"oST^a' B a BO 1 

ItohiO.-. 314 ! +4 .' -S'?? ' n « 

Ito-Yokada -.1,140 I . 22™*?!. ..I 7^ 

■watsu.1.050 .+30 .: 125 

.~ a 'Hi iSVrew. 8 ::::;:::. +6 

Kaa Smb - f|n TongaatHuletts-l 9.0 i . 

1“ -i ggy*. : ^ 

SSSpr - 760 !*.... fTnaneial Rand U^^0.77 


Kashlyama. 670 

Kirin- 400 

Kofcuyo-- 760 

Komatsu.. 616 


SA Brews 7.151 +0.OT 

Smith iC JG.i- 20J5' _ 

TcmgaatHuletts-i 9.0 i . 

Unitoe..I 4J6| +0.06 


(Discount of 19%) 


NOTES —Prices on this page are as quoted on tee 
Individual exchangee and are last traded prices. * Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


AMERICAN STOCK EXCHANGE PRICES 



31 

88 

27 

26 

26 , 

84 1 

ago 

Government Secs.... 

77.08 

77.97 

77.16 

77*5 

77.21 

77.00) 

64.65 

Fixed Interest- 

702)7 

70.71 

79.63. 

79*8 

79.68 

79.74 

64.95 

Industrial Ord_ 

692.7 

620.0 

611.6 

614.4 

614.2 

605.7* 

572.0 

Goto Mines.— 

677.0 

649.2 

639.2 

627.3 

613.4 

601* 

288* 

ord. Dlv. Yield_ 

4.88 

4.88 

4.81 

4.97 

4*8 

4*5 

5.35 

Earnings, Yld^ (full) 

10.47 

10.44 

10.55 

10.47 

10.49 

10*3 

9.67 

P/E Ratio (net) (*)-... 

11.46 

11.50 

11.38 

11.46 

11.44 

11*9 

13*6 

Total bargains. 

95,980 22.038 

22,895 £2,58* 23,009 26,470 20,899 

Equity turnover Cm. 

— 

311.85 

239.42 188.78 199.40 205.69' 

189* 

Equity bargains.-.— 

— 

84,888 20.265 18,182 18,928 91,654 18.652 

Shares traded (ml).. 

— 1 

199.1 

156.3 

143.1 

113* 

129.6 

109.3 








1582 

S3 

| Sian CowpLaTn 

31 

78 

■ 27 

28 

25 

24 

«9h 

low 

High 

law 

107*7 

1064.75 

1*53,65 

1837.99 

1042*3 

IB3*.17 

1892 39 
P0/14S 

776*2 

11203 

1892.0 

UNlO 

4122 

arm 

483-55 

45*37 

459.1 

448.84 

450.76 

44U 

471*1 

{ivun 

292.12 

112*0 

471*1 

ffin/Q 

1223 

am 

124* 

123.52 

123*5 

123*9 

123* 

123*7 

125.78 

can/a 

183*2 

(3/1*3 

1*3*2 

10.85 

(B/M8 

6877 

*949 

B12 

7372 

7974 

9888 

- 

. 

. 

• 


hdtoyitote- 

STANDARD MB NOBS 


Jap >4 

Jap 7 

Ok 3) 

5*1 

5*3 

5.17 


OIL 

'P8iCES 


ffssr Ago Appto 


12 MosA Pf St 

High low Slock Dir. YU E HUb High 


Ch’gs 

Ctose Fra*. 12 Mart 
Ins QuatOns Mgh law 


Continued irom Page 2S 


K>Z HE, rVnEn 16011 4 4 IS. 

1*2 1*4 PB pfCZM tz 3 uta% 

Wi 5 Pj pE«38 la 33 32L 

Pip PKK3*« 1 20J, 

«% 6>y PltfWH )HJ 24 229 oa 
•lb <» PinraQ it io 


»«, 19b 
19h 19b 
32b 32b 
20b 20b 

42b 42V 
W 10 


a p 

*V 3b 
6V 4 

T*b n. 

4ltj II 
ZB. W, 
1T\ 4 


R-R 

n 341 3922 

9 


.12b B 27 
-29a 6 42 
72 32 30 
6 

30b SOS 
26 


29 7*l| 

71, 3b 


4b 2*1 
W. 4b 
12b 7 

R F 

24 10b 

19b U 

S ib 

I <2 
3 IS 

2*b -a 
12V 7b 
Mb Wb 


-R 

34 14 

22 13b 

M Si 
111 fi 
10 14 

US uti 
tse 22b 
* 5b 

5 6b 
26 7b 
82 lb 
67 Gb 
16 Ub 

SSL 

23 Si 

I s 
i a. 

20 3b 
40 23b 

10 18 

7 % 

20 2b 

35 2«, 

6 JB 

230 47b 


2B« Si 

17L 11 

10b 5b 
, N, St 
-b T9b 7b 
-v a 2 b 
*h 5b 3 
-b 9b 3b 
Bb 4b 


13b 14 ■ 
Ub 13b 
Sb 5b 

SV 6 
13b 14 
39b 41% 
at* 22V 
5b 5b 
6 6 
7b n, 
«b 1b 
6b Bz 
12b 12b 
9b 9V 
25% ab 

J? 9 

6b 6b 
3b 3b 
11b 11b 
3 3 

? a- 

23 . 
17V 17V 
2>j. 

18b 18b 
2b 2b 
21 21b 

11b fir, 
«b 45 


Mb 3b 
14b !Db 
12b 1b 
Sb 3 
14% Sb 

Mb 9 
3b “i 

& ^ 


& & 

56% 44 

38% 27% 

22 ID, 
39 2Eb 
26% 19 

21 5b 
3 lb 

6b 3b 
*b V* 
4b 7b 
23b «b 
6 2b 

at a 

2®. 3% 
21b 8% 
2Bb 23b 
lb S 
US, 3b 
1«b 3% 
15% 3b 
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Every Friday, the intematioaal editfos of the Financial 
Tiroes publishes a comprehensive guide to all major 
artistic functions in Europe and North America. 

The latest productions in the visual and performing arts 
are listed while Financial Times critics offer topical 
reviews of the most recent film premieres in London. 

The guide also appears in extended farm daily with particular 
emphasis an music (Monday), opera and ballet (Tuesday), thea¬ 
tre (Wednesday) and exhibitions (Thursday). 
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Copper reaches 34-monih high 
continued rise in stocks 



ST RICHARD MOONEY 


■»*; 
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VI 
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THE WEAKNESS of storting 
and streogtii of. gold continued 
to be the dominant influences 
on tiss l/mdon JIetal Exchange 
yesterday and sl 17th successive 
weekly rise In- LUE copper 
stocks could not prevent prices 
rising to the highest level for 
.34-months, 

Cash blghgrade copper ended 
the day £15 up at £1,053.75 a 
tonne. .But dealers attributed 
the rise almost entirely to specu¬ 
lative buying in the face of 
basically “bearish” fundamental 
factors. ‘ 

In particular,, thep noted that 
the relatively . poor level of 
physical demand was again re¬ 
flected in. eddftfioas to t.mf. 
warehouse stocks. 

These rose 7,900 tonnes last 


week to 279,500 tonnes, the 
highest level since March 1979. 

Other hose metals followed 
the trend with each lead 

g» jn i n E 

£3.75 to £397.25 a tonne and 
cash zinc rising £850 to £459 a 
tonne. Dealers thought the rela¬ 
tively sluggish response of the 
lead market to rises in other 
metals was due to the continu¬ 
ing rise in LME stocks. 

I<ast week these went up 
another 2,200 tonnes to an all- 
time peak of 133,300 tonnes. In 
contrast the zinc price rise was 
encouraged by a 875 tonnes 
stories fan to 01,100 tonnes. 

■Aluminium Stocks were down 
725 tonnes to 262,375 tonnes 
while nickel stocks fell 96 
tonnes to 7,764 tonnes. Silver 
stocks were up 150,000 troy 


ounces ait 36.11mu 

LUE tin stocks were also up 
—by 1,000 tonnes to 34,145 
tonnes>—but the cash price 
gained another £70 to £8,160 a 
tonne. Dealers put this down to 
“ shortcovering ” induced by 
the weakness of sterling against 
the dollar and recent heavy 
support buying on behalf of the 
International Tin .Council 

This buying Is believed to 
have been aimed at narrowing 
the excessive gap between 
London and Penang tin prices. 

Renter adds: World tin con¬ 
sumption each quarter is run¬ 
ning some 2,000 to 3,000 tonnes 
above cun-ent export quotas 
permitted by the International 
Tin Council (ITC) 


Immigrant expulsion boosts cocoa prices 


BY OUR COMMODITIES STAFF 


NIGERIA’S DECISION to 
expel illegal Ghanlah immi¬ 
grants helped to-, boost cocoa 
values to 16-moxdb highs on 
the London futures market yes¬ 
terday. The ~May position 
ended £24 up at >£1,298.80 a 
tonne after "rea ch i ng £1,309 a 
tonne ait one stage. ' 

Dealers explained that the 
'repatriation- of - the-. Ghastens 
from Nigeria was expected; to 
involve ships, usually used to 
transport cocoa and was there¬ 
fore likely to cause, temporary 
supply difficulties. 

They said the market was also 
Influenced by higher New York 
cocoa priced on Friday night 
and yesterday's gold price rise. 
Concern over the effects, of. dry 
weather on West African and 
Brazilian crops remained an 
important background factor, 
they added. • 

The International Cocoa Org¬ 
anisation (ICCO) secretariat 


yesterday issued its first fore¬ 
cast for the 1982/83 world crop 
balance. Though its estimated 
deficit of 5,000 tonnes was much 
less than the 88,000 tonnes 
deficit projected by the ICCO 
statistics committee in Decem¬ 
ber dealers said the later figure 
was dose to market expecta¬ 
tions and therefore had little 
price impact 

The secretariat put the 1982/ 
1983 world crop at 1.64m tonnes 
down from 1.7m in 1981/82, and 
world grindings at 1.63m, up 
from 1.58m. The forecast 
deficit is derived after deduct¬ 
ing 1 per cent from gross pro¬ 
duction far weight loss in pro¬ 
cessing. 

Main changes form the statis¬ 
tics committee projection con¬ 
cern forecasts of production and 
grindings in the Ivory Coast 
Nigeria’s production is put at 
170,000 tonnes qqainst 160,000 
in December while the Ivory 
Coast is put at 395,000 tonnes 


against 390,000. At the same 
time, grindings projections for 
the two countries have been cut 
by 30,000 tonnes and 10,000 
respectively. 

A 5,000 tonnes deficit in the 
coming season would still leave 
the stocks total at around 
680,000 tonnes, equivalent to 
about five months’ consumption. 
But it woud bring the first 
stocks reduction since the 1976- 
77 season. 

Coffee futures also began the 
day on a higher note, continuing 
last week's strong tone. Dealers 
said nearby positions were sup¬ 
ported in the expectation that 
they would inherit strength 
from the expiring January 
quotation. 

This proved not to be 
the case and after January 
went off the board the March 
quotation, itiuch had reached 
£1,743 a tonne earlier, fell back 
to £1,69L50 a tonne, £42.50 
below Friday's close. 


Saudis to 
participate 
in Unctad 
fund 


By Michael Strauss 

SAUDI ARABIA has decided to 
take part in the multi-billion- 
dollar common fund for com¬ 
modities. Unctad is intensify¬ 
ing its efforts to launch the 
fund and officials have indi¬ 
cated that routine visits to 
national capitals will be 
stepped up in an effort to 
secure government approvals 
for the delayed programme. 

• The FT spot oil price ser¬ 
vice has been extended to 
include daily quotes on North 
Sea Brent crude. The price is 
being assessed in the way as 
other rates quoted under 
London Oil Spot Prices. Quota¬ 
tions are for free-on-board 
cargoes, reflecting where pos¬ 
sible deals done rather than 
market expectations. 

0 DEVELOPING countries will 
lose an estimated $60.8bn 
(£39.4bn) in commodity export 
earnings over the period 1981- 
1985, according to an Unctad 
report. 

0 INDIA plans to export 
650.000 tons of sugar in 1983 
to take advantage of rising 
prices. This will enable India 
to become a major sugar 
supplier again. 

0 ALCAN is to raise the prices 
of plate, shate and forging slab 
products for commercial and 
defence use. Prices rise by 5 
per cent for deliveries before 
April 15 and thereafter by a 
further 5 per cent. 

0 GUYANA Mining Enterprise, 
which runs the country’s bauxite 
Industry, should seek outside 
help to improve its manage¬ 
ment. says the World Bank. 

0 THE FT and the Interna¬ 
tional Wheat Council will 
sponsor a conference on the out¬ 
look for World Grains. It will 
be held in London on 
March 22-23. 


Falklands crisis torpedoes Argentine corned beef 


BY A CORRESPONDENT 


ARGENTINE corned beef 
sales in Britain are suffering 
as an after-effect of the 
Falklands conflict. 

Argentina’s share of the 
British corned beef market 
stood at about £28m in the 
early ’80s. It came to an 
abrupt end daring the Falk¬ 
lands conflict when Britain 
Imposed a trade ban. Even if 
the ban were now lifted, the 
market would stand little 


chance of recovery, and In any 
case, trade could not be 
resumed until Britain restored 
a fall health inspectorate fn 
Argentina. 

The Safeways supermarket 
chain reports that sales were 
depressed during the war. 
“ We took all Argentine 
corned beef off our shelves.” 

But as early as December, 
1981—long before the Falk¬ 
lands crisis—Marks and 


Spencer took its final delivery 
of Argentine coined beef, 
having concluded that the 
Brazilian product was better. 

SaiusburyX Safeways and 
Other supermarket chains now 
offer a choice of brands, 
primarily from Brazil, Europe 
and Africa, while Marks and 
Spencer sells only Brazilian. 

Overall, during the last two 
years there has been a marked 
trend toward Brazilian brands. 


These have increased their 
share in the market from 
£19m in 1980 to £57m. 

African and European 
suppliers have also increased 
their share, (hough ?razO 
easily leads the field in 
Britain. This new trading 
pattern is consolidating and 
market factors are firmly 
combining with a strong 
patriotic prefIrenes for non- 
Argentine brands. 


Marlow to 
head Food 


from Britain 

By Our Commodities Staff 
THE KEY marketing post in 
Food from Britain (FF&). the 
body being set up by Mr Peter 
Walker, the Agriculture 
Minister, to streamline the 
selling of British-produced food 
at home and abroad, is going to 
Mr Bill Marlow, at present 
director of the Meat and Live¬ 
stock Commission's Meat Pro¬ 
motion Executive (MPE). 

He will take up the post of 
executive director of FFB’s 
British Food Board when the 
body begins operations on April 
1. He will be responsible for 
strategic planning and for 
establishing a team of specialists 
to execute detailed plans for 
expanding markets for British 
agricultural producers and food 
manufacturers 

Mr Marlow has been director 
of MPE since its establishment 
in 1975. Previously he worked 
for Unilever, the Limas adver¬ 
tising agency and Matthews 
Holdings, Europe's biggest tur¬ 
key producer. He has been 
vice-chairman of the British 
Food Export Council since 1980. 

Mr Nicholas Sapthdr will be the 
executive chairman. 

Mr Trevor Barker is moving 
from Ms post as UK marketing 
manager of F ood from France to 
become FFB’s marketing man¬ 
ager. 


Nicaragua looking forward 
to bumper coffee crop 


BY TIM COOMB IN NICARAGUA 


NICARAGUA is heading for 
a bumper coffee crop this 
year, according to Mr Jose 
Buitrago, the head of the 
state coffee board, Encafe. 
The total harvest is expected 
to reach 1,400,000 quintales 
(64,000 tonnes) and would be 
greater but for the shortage 
of pickers be said. 

Thousands of volunteers 
are helping to bring in the 
crop in the north of the 
country, where some 60 per 
cent of the beans have al¬ 
ready been harvested. 

“Normally, around 5 per 
cent of the total crop will 
mature before it can be 
picked,” said Mr Buitrago. 

“This year about 10 per 
cent will fall from the trees 
and be lost because of the 
labour shortage.” 

Attacks by right-wing 
guerilla units had partially 
disrupted the harvest, especi¬ 
ally in the border region close 
to Honduras. 

He said that the agrarian 
reform had also reduced the 
seasonal labour supply, as 
many peasant farmers were 
now putting mere effort Into 
basic grain production in re¬ 
sponse to increased credit 
availability and price sub¬ 
sidies to producers. 

The Ministry of Agricul¬ 


ture announced last month 
a 20 per cent increase in the 
producer coffee price to $L19 
a Ib. Encafe Is the sole buying 
agency for coffee In 
Nicaragua. 

Mr Buitrago said that Nic¬ 
aragua ?*"« to export 
1 £00,000 quia tales this year, 
390,000 of which will be to 
non-tractitioual markets out¬ 
side the International Coffee 
Agreement. 

0 Nicaragua is to export 4.5m 
boxes ©f bananas this year 
through the U.S. company 
Panda! Brothers. Its contract 
with the Nicaraguan Foreign 
Trade Ministry will mean 
some $20m (£12.98m) worth 
of Nicaraguan bananas will be 
marketed in California in 
1983. 

Standard Fruit, whieh 
formerly marketed all .of 
Nicaragua’s banana exports, 
pulled out of the country at 
the beginning of November 
last year, saying that low 
international prices and high 
production costs were making 
its operations unprofitable. 

It broke a five-year market¬ 
ing contract with the Govern¬ 
ment and effectively wrote-off 
$2m owed to it In compensa¬ 
tion for the nationalisation of 
most of its Nicaraguan opera¬ 
tions in 1980. 


Torrential rain 
damages Cuban 
tobacco crops 


HAVANA—Torrential rains 
have dashed Cuban hopes of a 
bumper tobacco crop. The 
Cuban Ministry of Agriculture 
was expecting a record crop for 
the Vuelta Abalo tobacco grow¬ 
ing region of Western Cuba but 
rainfall so far this month has 
been almost four times higher 
than average. 

Despite emergency measures 
involving: thousands of volun¬ 
teer workers, almost 3.500 hec¬ 
tares of tobacco plants were 
destroyed and another- 4.500 
hectares damaged out of a total 
33.550 hectares, the Ministry 
said. 

Rainfall also damaged the 
tobacco crop in ViHa Clara 
province in Central Cuba, 
although the extent of damage 
was not known. 

In Vuelta Abajo, work to 
replant the lost acreage has 
begun “ to try to allow the pro¬ 
vince to achieve its projected 
goals." said Sr Orland Gutierrez, 
an Agriculture Ministry official. 

During the first 25 days of 
January, 219 millimetres of rain 
fell in Western Cuba. The 
average rainfall in January Is 
58 mm. 

The Cuban Government said 
last September it would like to 
reschedule its $3.5ba foreign 
debt, owed largely to the Soviet 
Union. 

Agencies 
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After Opening about 34.00 lower, the 
.market, etasdied to the highs In light 
volume- A waiter U.S. opening and 
an aaalar physical market lad to price* 
dropping to- etosa on the Iowa, reporta 
Premier Man.' . • 
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May- 
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asms kjm skjs-bijb 
... 230.75 F-8.75 MW6-SW5 
J 833.00 I-B.7S (ZBjGD-HJM 
BSELOO I-MB 
237.50 }-7.M 
240.00 


GOLD MARKETS 


Gold rose $S{ an ounce from 
Frid*y*B- dose in the London 
bullion market yesterday to 
close at 8499J-500*., The metal 
opened at 4941-4934 and rose to 
JibSst levelof 8503-504 before 
wdng hack in the. afternoon, on 
light profit taking as the dollar 
continued to show a -firmer 
trend. 

In Paris the 12| kilo bar was 
fixed at FFr 112-500 per kilo 
($904.44 per ounce) in the after- 
noon compared with FFr 112,000 
- ($502.49) in the rooming; and 
STY 110,100 (J495.90) on Friday 
afternoon. 

In Frankfurt the 12* kilo bar 
-was fixed at DM. 39.440 per kUo 
($502.00 per ounce) against 
DM S8£00 ($495.06), and closed 


at $499500 from S493H944. 

In Luxembourg the dollar per 
ounce equivalent of the 12f kilo 
bar was $497.25 from $493.75. 

In Zurich gold finished at 
$490302 from $492-485. 


LONDON FUTURES 
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EUROPEAN MARKETS 
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BASE METALS 


Banannaul prices moved ahead on 
the London Metal Exchange following 
the further weakness In sterling and 
another firm pariormanco by precious _ , 

metals. Copper touched £1,090 before SILVER 
dosing at £1.068 despite the stocks 
increase, while Load was finally E319J5 
and Zinc £477. Support buying boosted 
Tin to £8,157.5. Aluminium continued 
Its recent strong run end touched 
£803.5 prior to dosing at CS00.G. 


Nickel—Morning: Three months 
£2,635. 40, 45. 4a 41. 42. Kerb: Three 
months £2.645. Altamnon: Three 
months £2,640, 3S, 30, 2S, 30. Kerb: 
Three months 2,630. Turnover 1,620 
tonnes. 


RUBBER 


LME—Turnover 64 {334) lots of 

10.000 ms. Morning: Three months 
927.0. 22.0. 27.0, 27.5. 28.0. 27.0. Kerb: 
three months 926.5. 27.0. Afternoon; 
three months 831.0, 33.0. Kerb: three 


The London physical market opened 
about unchanged, steadied on chartiet 
buying and closed uncertain. Lewis 
and Peat reported a February fob price 
lor No 1 RSS in Kuefa Lumpur of 190.00 
(same) cents a kg and SMR 20 171-5 
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|94B.25 d 
igoi^Bp 

+53.8 

+34J 

+35J 

+BBJ 

B09p 
953.5p' 

1+86 

+27 


Apl-Jne 605-610 
Jly ■ Be pt'631-633 
Oct-Deo 651-662 
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Amalgamated Metal Trading reported 
that in the morning three months 
Higher-Grade traded at £1.063. 64. 85. 

84.50. 8S. 85.50. 66. 8& 87. 87.50, 88, 

87.50. Cathodes: Three months £1,059. 
Kerb: Higher Grade: Three months 
£1.067. 88, 8730, 88. Afternoon: Higher 
Grade: Three months £2.065, 65.50. 85. 
84. 64.50. 84. 63-50, 84, 84.60, 85. 
Csthodes: Three months £1.057. Kerb: 
Higher Grade: Three months £1.065. 

65.50. 88, 87. 88. 89. Turnover 23.525 
tonnes. 


Silver wee fixed 33-8p an ounce 
higher lor spot delivery In the London 
bullion market yesterday et OOCLiOp. 
U.S. equivalents of the fixing levels 
were: spat 513.82. up 47c: three-month 
St4.105. up 46.9c: six-month 514.43, up 
46.6c; end 12 -month 515.15. up 54.1c. 
The metal opened st 890-892p (513.66- 
13.71) end closed at 905-91 Op (513.82- 
13.86). 


Oot.peo7B6.74Q 172 6-728 1 780_ 

Sales: S5 (592) lots ol 15 ronnea. 
nil (nil) lots of 5 tonnes. 

Physical closing prices (buyers) were 
spot 5S-50p (58.OOp): March BO.OOp 

(59.25p): April 61 .OOP (60.25p>. 


SOYABEAN MEAL 


INDICES' 

FINANCIAL TIMES 


Jan. 26Jen. 27 Mth agoiYa'rago 


856.73.255.55 | 238.84 252.94 
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Spot 144.75'.144.071135.24ti3LSS 
Futre 1149.81 1 140.1 ;i30.48jl3fl.M 
(Base; December 31 1974 = 100) 


NEW YORK. January 31 
Precious metals were vary strong on 
concam about the re-negotiation a ol 
the Brasilian debt: major producers of 
gold and silver continued to limit their 
offerings thus adding to the massive 
upward pressures on prices. Copper 
rallied on the strength in gold with 
mixed commission Uiuae and local 
activity, Keating oH prices came under 
severe pressure as rumours abound 
that the major Gulf state producers, 
including the Saudis, manoeuvre for a 
tour dollar decline in the market price. 
Sugar prices eroded further ahead of 
the Indian selling tender, thus losing 


most of the recent gains. Coffee prieee 
were sharply lower on stop-loss selling 
and commission house liquidation: in¬ 
creasing arbitrage soiling on weaker 
sterling also became a factor. Cocoa 
prices came under light pressure on 
profit-taking and on arbitrage selling. 
Cotton prices wore mixed moat of the 
day with late support generated by the 
strength of precious metals- Groins 
and soya been s rallied sharply late in 
the day on commission house and 
trade buying triggered by massive 
short-covering and atop-loas buying as 
precious metals rallied, reported 
Heinold. 


NEW YORK 
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COCOA 
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Close I * or IBusmea 
— I Done 


The market opened unchanged In 
dull conditions, reports T. G. Roddick. 
Prices firmed on continued pressure 
on sterling coupled With nervous 
short-covering. 
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TIN 


a.m. PsO-^p' 


March-.I 1289-91 (+23.0,1306-288 

May.! 1295-96 k24.0,1308-293 

July. 1305-05 r+83J)|1316.0a 

Sept_I 1307-08 i+24.0'l317 05 

Dec.| 1310-11 1 + 18 . 0 '1320-10 

March.i 1326-86 +18.0.1364-25 

. 1339-41 1+19.5 135043 
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811689 1+74 J. 8160-60 
8130 '+75j — 
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COFFEE 

After eetablisfaing fresh contract highs 
the market came under intense pres¬ 
sure from strong trade and commission 
house selling, reports Drenal Burnham 
Lambert- Prices tumbled further during 
a busy afternoon. 

COFFEE [ Ya £^| l° r , 



YesterdVs +or j Business 
Close ) — j Done 

Feb. 

* i 

per tonne! < 

145.70-47.0 + USB 14BJ»-45 JU 

April.. 

I46.50-4BJ + 1J5 J 48.50-45.40 


147.70-48.B +0.85 147.70-47.40 


148.60 49.1 +0.7D 148 JO 


16DA0-5I6 +0.50- — 

Dec.. 

155.SO+OJ1 + 1.2b 155 U)-64.50 

Feb. 

157.00-57.5 + 0.10 - 


easier. Offshore teas received a fair 
■nqulfy but priett were irregular and 
sometimes easier. Quotations: Quality 
154p a kg (154p), medium 140p a kg 
(143p). low medium 123p a kg (125p). 


MEAT/FISH 


Tin -M o rning: Standard: Three 

months £6.150, 30. 36. 30. 25. TO, 20. 
Kerb: Standard: Three months £2.120. 
26, 30, 36. Afternoon: Standard: Three 
mnnthe £8.150. 40. 43, 50. 45, 50, 55, 50. 
Kerb: Standard: Three months £8,150. 
80, 66, GO. Turnover 2,705 tonnes. 


I _ 


Sales: 48 (369) lots of 100 tonnes. 
SOYABEAN OIL—The market opened 
slightly easier In quiet trade and 
remained featureless. Close (USS per 
tonne): Feb 403.00. 406.00. untraded; 
April* 413.50. 414.50, 41X00; June 

428.50. 429.00. 428.5tM27.00: Aug 

433.50, 438.00: Oct 438.00, 448.00: Dec 

444.00. 486.00: Feb 450.00, 486.00. 

Sales: 8 (106) lots of 25 tonnes. 


January —i — j.2040-70 

March-. 1691-92 ‘-JZ.S. 1743-69 

May_ 1596-99 —32.5 164649 

July.'1518-24 1-28.0J 156&15 

Sept_ ; 1455-57 I—EB.5 1 1497-51 

Nov......<140509 -20.5 1432 01 

Janu ary 1 B6O-S0 !—Bl.0i 1400-75 
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I+7J6I 3D7-JS '-4-3.76 
+7.87! 319-.B <+4 
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Seles: 6.575 (6.892) lots of 5 tonnes. 
ICO Indicator price for Jan 28 (U.S. 
cents per pound): Comp daily 1979 
134.77 (1S.2S); 15-day average 126.49 
(126.77). 


LONDON DAILY SUGAR—Raw sugar 
£106.00 (£109.00) a tonne elf Jan-Feb- 
March shipment. White sugar £134.00 
(£136.50). 

Carry-over long liquidation found 
few takers around pre-weekend (avals 
and prices eased over the day in 
moderate trading conditions, reports 
C. Czamikow. 


GRAINS 


Lee d Morning: Cash £309.50. 310. 
three months £319. 20. 20.5a 21, 21.50. 
21.25, 21. Kerb: Three months £322. 
Afternoon: Three months £473, 73.50. 
7*. 74.50. 74, 73. 74. 74.50, 74.25. 
Kerb: Three months 02 0. Turnover 
6.860 tonnes. 


Old crops opened 35p higher on 
wheat, 25p on barley, while new crops 
were unchanged. Strong consumer 
buying wee evident in wheat when 
shippers eventually allowed. On the 
afternoon opening further stops were 
hit and wheat finished on the highs. 
New crops remained very steady, 
reports Adi.__ 
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NdyJ 11B.10 ;+O,10; ! 11B.D0 . - 


£ per tonne 

March'lOS.OD-OB.SOi X10. IB- ]0.!5;110AO-88.00 
May ...il 12.3B-1BJIDJ 11BJR-1G.1B. I IS Jb-12.75 
Aua.... M21.Stt-22.00l 12i.0O-2S.7B124.OO-Z1.BO 
Oct. ...il28.SO-28.eoi IZBiO 29.60,108,00-28.00 
Dec.... (154 £0-S5.50, 115.00-57.00, — 

March 142 £5-42 50' 142.60 45 50 - 

May.—'144.00-48JB0l 145£D-4SJ0| —_ 

Sales: 3.071 (2.854) lota of SO lonnas. 
Tate and Lyle delivery price for 
granulated basis white sugar wes 
£406.90 (some) a tonne for home trade 
and £211.50 (£214.50) far export. 

international Sugar Agreement (U.S. 
cents par pound) fob and stowed 
Caribbean ports. Prices for Jan 28: 
Dally price G.14 (6.30); 15-day delivery 
6 02 (6 . 00 ). 


Zinc—- M orning: Three months £472. 
72.5. 73, 72.50. Kerb: Three months 
£473.60. 74, 74.50. Afternoon: Three 
months £473. 73.50. 74. 74.50. 74. 73. 
74, 74.50, 74.25. Kerb: Three months 
C474, 74.50, 74, 75, 76. Turnover 6,875 
tonnes. 


ALUMINIUM 


Alumlnm 

a.m. 

] 

+ or 

p.m. 1 

+ or 

Official 

— I 

Unofficial, 

-1 


£ 

i £ i 

£ ! 

£ 

Spot. 

3 months 

77S-4 +40.7772.5-3.5 ■ 

797JW +41.Sj 796.5-7: 

+ I!J» 
*12.2 


Alumiflkim—Morning: Three months 
£790. 90.50. 91. 90. 92. BS. 93.50, 94.50. 
94. 94.50. 95. 93.60. 96. 96.90, 97, 87 50. 
96. Kerb; Three month* £798, 99, 800. 
901. 800. 799. 800. 799.50, 200. 01, 02. 
03. 03.60, 03, 02.50. W- Afternoon: 
Three months £799. 99.50. 99. 98_50, SB. 
97.50. 97. 96. 96.50. 97. 96-50, 97. 
Kerb: Three tnontha £797, 87.50, W. 
98. 800. Turnover 39,550 tonnes. . 


Business done—Wheat: March 125.95- 
5.45. May 127£5-7.20. July 129 55-9.10. 
Sept 115.25-5 JO, Nov 118.10 only. 
Sales: 257 lots of 100 tonnes. Barley: 
March 116.75-60.4Q. May 1l8.30-fl.20. 
Sepi 108.00 only, Nov untraded. Sales: 
94 lots ol 100 tonnes. 

LONDON GRAINS—Wheat U.S. Dark 
Northern Spring No. 1 14- per cent 
Feb 132JO. March 133.50. April-May 

123.50 transhipment east coast sellers. 
English Feed fob March 127.50 east 
coast seller. Maize; French Feb 147. 
transhipment east coast seller. South 
African White/Yellow March-April 97.50 
sellar. Barley: English feed fob Feb 

121.50 east coast seller. Rest unquoted. 
HGCA—Locational ex-farm spot 

prices. Feed Barley; Eastern 115.30. 
E Mids 115.40. Scotland 114.80. The 
UK monetary coefficient for the weak 
beginning MondBy February 7 (based 
on HGCA calculations using four days 
exchange rates) is expected to remain 
unchanged. 


WOOL FUTURES 


LONDON NEW ZEALAND CROSS¬ 
BREDS—Close (In order: buyer, seller 
business). New Zealand cent* per kg, 
March 350. 3G0. 359: May 370. 373, 
370-363: Aug 389. 390, 390-389; Oct 
398. 410. 398: Bee 402, 414, 405: Jan 
404, 417. nil: March 412. 420, 415: MBy 
422. 429. 425. Sales: 70, 


COTTON 


LIVERPOOL—No spot or shipment 
soles ware recorded. A dearth of 
demend brought an absence of trans¬ 
actions and inquiry was on a smell 
scale, due to the reluctance of buyers 
to consider fresh deals. Minor Interest 
was shown in certain specialist styles 
of Middle Eastern growths. 


JUTE 


POTATOES 


NICKEL 


i ' i 

| + or! p-m. ;+ or 
— junofficliuj —t 


A strong Opening attracted further 
shon-covenng before prices eased 
back. Late buying interest on the call 
moved May slightly higher to eloae 
steady, reports Coley and Harper, 

.Yoeterd'y: Previous j Business 
Month ■ closa dose , Done 


JUTE—C and F Dundee BWC £258, 
BWD C34Q, 8TB £310, BTC £288, BTD 
£240: C and F Antwerp BWC £265. 
BWD £237, BTB £305. BTC £255. BTD 
£237; C end F Dundee: 40 in 10 oz 
£12.40. 40 in 7.5 0« C9.1B; B Twille 
£37.38. 


TEA AUCTIONS 



85634 
Z840-2 


I I 

+ 72 ' 8655-65 +B7.5 
+7! J> 8630-2 . + i2 


• Cents per pound- ♦ MS Mr kilo, 
t On previous unofficial close. 


£ per tonne 

Feb.! 69.00 : 68.70 . 69.50 

April ...• 81.50 . 7B.S0 ■ BJ.5fl-g1.00 

May .66.60 ■ 84.10 M.00-6B.0Q 

NO?... 67.80 i 67.40 67.50 

Fe b... . 75.80 ■ 76.50 1 - 

Turnover; 498 (350) lots of 40 tonnes. 


LONDON TEA AUCTION—31,024 
packages were on offer in the landed 
section of this week’s auction and 
5.505 packages m the offshore section. 
There was good, but leu general, 
demand. Bright Assents ruled firm to 
dearer but others were Ip to some¬ 
times 3p lower. Sylhets were well 
supported but ahed 3p. Bright Africans 
were firm but others were also 3p 


GRIMSBY FISH — Supply good. 
PemaniS good. Prices at ship's side 
(unprocessed) per stone: shelf cod 
£5.00-6-00, codlings £3.00-4.20, large 
haddock £4.00-5.50. medium £4.40-6.20. 
small £2.00-3.60; large plaice £4.60- 
5.60. medium £4.40-5.20, bon small 
£3.80-4.90; skinned dogfish (medium) 
£7.00-10.00; iamon sole C8.00-9.00; rock- 
fish £2.50-3.80; rods £2.00: saithe £2.00- 
2.40. 

BMTTHF1ELD—-Pence per pound. 
Beef—Scotch Killed Sides 80.0-84.3. 
Veel—Dutch Hinds and Ends 136.0- 
138.5. Lamb—English Small 75.»79.0. 
Medium 70.0-75.0. Heavy 62.0-65.0, 
Scotch Heavy 60.0-68.0: Imported: New 
Zealand PL 50 0-50.5. PM 49.049.0. YL 
48.0-49.0. Forfc—Engliah. under 1001b 
36.5-50.0. 100-120 lb 44.0-49.0. 120- 
160 lb 34.0-46.0. 

MEAT COMMISSION—Average fat- 
stock prices at representative markets. 
GB—Cattle 94.04p per kg Iw ( + 1.02). 
GB—Sheep 167.37p per kg est dew 
( + 11.20). GB—Pigs 63.2Sp per kg Iw 
(+0.071. 

COVENT GARDEN—Prices for the 
bulk 61 produce, in sterling per package 
except where otherwise stated. 
Imported produce: Seteumss—Spania: 

10 kg 2.80-3.80. Mlimoolas: Jaffa; 4.80- 

6.30 according to size. Oranges— 
Sponia: Novels 3.80-5.80: Jafla: 

Shamouti 40 5.10. 50 5.40. 80 5.75. 75 

5.80. 88 5.40. 105 5.10. 123 4m 144 

4.80. 168 4.80. Navels 88 5.86, 105 5.60, 
123 5.40, 144 5.2a 168 5.00: Moroccan: 
Navels 3.40-5.00. Seville*—Spanish: 40 
lb 6.00. Lemons—Turkish; 80/150 3.50- 

4 30: Cyprus: 9 kg 2.80-4.00: Spania: 
Tray 5 kp 25/50 1.80-2^0. Grapefruit— 
Cyprus: 27/56 2.604.00: Jaffa: 64 3.90. 
75 3.80. 88 3.60. Ruby 5.00-6.50: U.S.: 
Ruby 6.50-8.00 according to size. 
Clementines —. Moroccan: 5.00-5.80. 
Apple*—French: Golden Delicious 18 kg 
5.007.00. Stnrkcrlmson 18 fce +.00-5.50. 
Granny Smith IB kg 5.50-8.00; U.S.: 
Red Delicious 9.50-13.00: Canadian: 
11.00-12.50; Polish: Spartan 13 kg, per 
pound 0.12-0.14. P e a r s Dutch: Comice 
14 lb 3.B6-4.20, Conference 12 kq 5.60: 
Italian: Pasaecresuna 12/14 lb, per 
pound 0.74-0,18. Peaches—Cape: 4.00- 
5.00. Nectarines—Chilean: Single layer 
trays 9.00: Cape: 5.50-6.00. Sharon 
Fruit—Israeli; 3.00-3.20. Grape*— 
Spanish: Almeria 2.20-3.40, Napoleon 
2.80-3.50: Capo: Queen Of the Vinavend 

11 lb 0.80-7.00. Blan Donne 8.00-8.50. 

Den Ben Hannah 10.00-10.50; Brazilian: 
Italia 10 lb 11.00: South African; 
Thompson 11 lb 11.00. Strawberries— 
Israeli: 8 oz 1.00: Kenyan: 8 02 0.60- 
0 80; U.S.: 12 oz 1.40-1.60. Plums— 
Cane: Gaviou 3.00-6.00. Wickson 3.00- 
4-00. Eldorado 2.50-4.00, Dubv Nel 3.00- 
5.00. Harry Piekstono 2.50-5 00. Melons 
—Cape: White 7.00-8.00. yellow 8.00- 
9.00: Spanish; Green 15 kg 14.00-15.00: 
Brazilian: Yellow 10 kg 7.n0-9.0n* 
Peruvian: 15 kg boxae qrefln 10-00-12.00. 
Pineapples—Ivory C^iat: 20’S 0.45. 
12'C 0.60. 12'B 0.7S, ffs 1.20; Ghertaian: 
Each 1.00-1.40 according to siza. 
Bananas—Colombian; 40 lb boxen 9.40- 
9 60. Avocados—U S.: fi.fi0-7.00; 

Israeli: 3.80-4.20: Cennrv; 4.60-5.00. 
Pew Paws—Brazilian: 7.00. Khwfruit— 
New Zeeland: 8.00-8.50: U.S.: 7.504.00. 
Mangoes—Brazlllnn: 7 00: Kenyan; 6.00; 
South African: 6.00,7.00. LHchees— 
South African: Per pound 0.80-1.00. 
Asparagus—U.S.: Per pound 2.00-3.00. 
Fennel—-Malian: 20 lb 4 004.50. Sugar 
Pass—U.S.' 10 Ih 1.20 oer nounri; 
Moroccan: 7 lb 7.00. Endive—French; 

5 00-5.50 Calabrese—Italian: 10 lb 

4.00. Tomatoes—Saanlsh: S kc 3.00- 
3.50; Canary: 3.50-4.60. Lett uce 
Dureh; 12’s 3.70. 24'e 4 00-4 60. Celery 
-Spanish: 6 00-6 00: Italian: 5.50-6 00: 
Israeli: B 50. Artichokes—Egyptian: 

24’s B OO: Cyprus: 12'a 5.40; Spanish: 
TA'a 7 00-7.50. Aubergines—Canary: 5 
ko 5.00. Onions—Snaniah: Greno 6.W1- 

6 to. Capsicums—Canary: Green 4.00- 
4.50. Red 5.50-8.00; Israeli; Red 
Cabbag es Dutch: Red S-OO^ato. White 



Latest 

High 

Low 

Prev 

March 

1825 

1840 

1781 

1822 

May 

1840 

1850 

1804 

1826 

July 

184S 

1851 

1815 

1832 

Sept 

I860 

1860 

1822 

1825 

Dec 

187D 

1870 

1850 

1848 

Mareh 

1870 

1876 

1869 

1869 

COFFEE 

••er 37.000 r>. 

cents/lb 



Clou 

High 

Lew 

Prev 

March 

122.81 

124.50 

122.50 

124.30 

Stay 

120.80 

123.40 

120-25 

122.98 

July 

119.00 

122.00 

119.00 

121.46 

Sept 

118.75 

120-20 

118.09 

119.90 

Dec 

117.53 

118.15 

117.50 

118-2S 

March 

116.50 

116.00 

1164)0 

116.00 

May 

11400 

— 

— 

114.60 

COPPER 

25.000 

lb,s cents/Ora 



Close 

Hign 

Low 

Prev 

Feb 

74.65 

73-80 

73-80 

73.50 

March 

76.2S 

75.30 

74.30 

74.15 

April 

75.90 



74 80 

May 

76.60 

76.65 

75.65 

75.50 

July 

77.80 

77.80 

76.80 

76.70 

Sept 

78.90 

78.95 

78.00 

77£0 

Dec 

80.50 

BO. 50 

79.70 

79.05 

Jan 

81-05 

80.90 

80.80 

80.00 

March 

82.15 

82.00 

81-30 

81.10 

May 

B3J20 

83.15 

82.80 

&L2D 

COTTON 50,00 lbs. certis/lb 


Latest 

HiRh 

Low 

Prev 

March 

6530 

65.94 

65 M 

66.85 

i»oy 

67.38 

67.38 

65-78 

87.06 

July 

68.49 

68.50 

67.90 

68.12 

Oct 

67-45 

67.46 

67.30 

87 JO 

Dec 

67.95 

68.00 

67.47 

67,65 

March 

89 -25 

69.25 

69.00 

68 M 

May 

69.95 

— 

— 

69.85 

July 

70.00 

— 

— 

70.00 


Sept 
Oct 
March 
May . 


7J4 

7.35 

7.25 

7J6 


7.60 

7.62 

7.60 

7.57 


8.62 

8.82 

8.50 

8.56 


8.88 

8.86 

B.71 

~8J» 

“ 


ORANGE JUICE 15,000 lb. cents/lb 



Clou 

Hiph 

Low 

Prev 

Mareh 

107.25 

107-40 

106.30 

107.10 

May 

107.70 

107.80 

107.10 

108.00 

July 

108.70 

10&80 

108.10 

108.90 

Sept 

19J0 

109.60 

108.75 

109 JO 

Nov 

108.45 

109.50 

KB. 10 

109.85 


109.95 

110.10 

109 80 

110JB 

Mareh 

110.45 

110^0 

110 JO 

111X0 

May 

110.85 

— 

— 

111.W 


CHICAGO 


LIVE CATTLE 40.000 lbs. cents/lb 


GOLD 100 troy oz. S/troy oz 


Clc 


Low Prev 


Fab 

510.1 

811.0 

497.5 

484.8 

March 

514.1 

518.0 

502.5 

498.8 

April 

518.2 

619.0 

506.5 

6023 

June 

626 2 

527-5 

5133 

510.6 

Aug 

634.6 

635.0 

822.0 

518.8 

Oct 

543.1 

543.0 

531.0 

527.1 

Dec 

661.7 

663.0 

639.0 

535.5 

Feb 

560.4 

667.0 

648.6 

644J) 

April 

569.5 

560.5 

558.1 

552.9 

June 

578.7 

580.0 

871.0 

661.8 

Aug 

588.0 

679.5 

575.0 

571.0 

Oct 

607.4 

_ 

— 

6803 

Dac 

606.9 

601.5 

601.5 

588.5 

HEATING OIL 

42.000 

U.S. Rations. 

cents/U.S. gal lens 




Latest 

High 

Low 

Prev 

Fob 

78.00 

79.25 

7735 

7931 

March 

74.15 

74.60 

73.25 

76.21 

April 

71 JO 

71.85 

71.01 

73.01 

May 

70.60 

71.50 

70.45 

72.48 

June 

71.20 

71.76 

7036 

7235 

July 

71.80 

72_35 

TIM 

7335 

Aug 

72.60 

72.75 

72.40 

74.00 

Sept 

73.75 

76.00 

73.75 

75.00 

Oct 

76.00 

77.50 

76.00 

78.00 

Not 

78£0 

78.00 

77.70 

79.00 



Close 

High 

Low 

Prev 

Feb 

59.90 

60.10 

69.10 

69.95 

April 

60.40 

60.66 

59.70 

61-20 

June 

62.72 

62.80 

62.15 

63.45 

Aug 

61. B2 

61.85 

61.45 

62.62 

Oct 

60.40 

60.50 

60.17 

61.17 

Dec 

81.60 

61.90 

81.60 

6247 

LIVE HOGS 30.000 lbs. 

csnta/lb 



Close 

High 

Low 

Prev 

Feb 

57-92 

58.45 

57 £7 

57.97 

April 

54.20 

54.50 

S3.45 

64.07 

Jsm® 

55.50 

56.07 

55.10 

55.85 

July 

56.62 

6637 

65 JS 

65.67 

Aug 

54.12 

5435 

53.85 

64.05 

Oct 

49.95 

48.95 

48.70 

49.95 

Dec 

49.65 

48.75 

49.40 

49.72 

Feb 

48.65 

48-65 

58.52 

48.55 

April 

47.06 

4735 

47.06 

47.10 

MAIZE 

5,000 

bu min 

- Cents£56Jb- 

bushel 






Close 

High 

tow 

Prev 

e«fwch 

268.0 

2ES.4 

283.2 

283.2 

May 

277.0 

278.0 

273.0 

272.6 

July 

286JI 

286.0 

28141 

281.2 

Sapt 

287.8 

288.2 

283.6 

283.4 

Dec 

288.6 

289.6 

28841 

286 4 

March 

298.6 

300.0 

297.0 

297.0 

May 

3073 

307.2 

30441 

304.4 

PORK 

BELLIES 

38.000 Ib. cents/lb 


Close 

High 

Low 

Prev 

Feb 

80.47 

71.72 

79.90 

80.85 

March 

80.17 

80.80 

78.90 

79.60 

May 

79.70 

80.50 

78.16 

79.07 

July 

7832 

73-45 

77.50 

78.00 

August 

75.70 

78.50 

74.80 

76.05 

Feb 

67.15 

67.50 

87.00 

67 00 

March 

65.76 

66 JO 

67.76 

65.76 


SOYABEANS 5.000 bu min, cents/MIb- 
bushel 


PLATINUM 60 troy oz. S/trey ox 



Latest 

High 

Low 

Prev 

Feb 

475.0 

475.0 

476.0 

475.3 

March 

492.0 

482.5 

475.0 

477J 

April 

4S9.3 

499-3 

480.5 

479J 

July 

503.8 

503.8 

485.0 

483 JB 

Oct 

510£ 

510.8 

494.0 

490JI 

Jan 

605.0 

505.0 

603.0 

498.6 

April 

612.0 

516-0 

511.0 

506A 

SILVER 6,000 trov oz. cantc/tray oz 


Close 

High 

Low 

Prev 

Feb 

1425.0 

1426.0 

1379 0 

1362.0 

Mareh 

1421.0 

1421 M 

1388.0 

1371,0 

April 

1433.0 

1420.0 

1400.0 

1383J) 

May 

1443.0 

1443.3 

1408.0 

1333J 

July 

1466.8 

1465.8 

1433.0 

1415.8 

Sapt 

1488.3 

1637.0 

1453.0 

1438-3 

Dec 

1623.8 

1623.8 

1489.0 

1473.8 

Jan 

1638.6 

1618.0 

1518.0 

148S.B 

March 

159.1 

1559.0 

15.10.0 

1509.1 

May 

1582.6 

1582.8 

16SB.0 

153£Ji 

SUGAR 

WORLD "11* 

112.000 lb. 

cents/lb 






Clou 

Utah 

Low 

Prev 

March 

6.20 

6.35 

8.16 

6-29 

May 

8.57 

8^8 

6.49 

6.81 

July 

6.87 

6 M 

6X7 

7.01 


SOYABEAN OIL 60.000 lb. cents/lb 



Clou 

Hknh 

Low 

Prev 

March 

17.51 

17.64 

1725 

17.30 

May 

17.81 

1723 

17.70 

17.69 

July 

1820 

1827 

18.10 

1B.10 

August 

18.52 

18.52 

182S 

1627 

Sapt 

18.75 

18.75 

18.43 

18.40 

Oct 

18.80 

_ 


18.53 

Dec 

19.10 

19.10 

18-90 

1826 

Jan 

18.20 



19.05 

(March 

19.40 

— 

— 

19.42 

WHEAT 

5.000 

bu min. eenu/60lb- 

bushel 






Cion 

High 

LOW 

Prev 

March 

244.0 

344J) 

334 4 

235.2 

May 

352.0 

352.0 

343.4 

3442 

July 

358.0 

368.0 

351.0 

351.6 

Sapt 

367.4 

367.4 

361.0 

362.0 

Dee 

384.4 

384.4 

379.0 

373.2 

Mareh 

398.0 

398,0 

396.0 

392.4 


2.R0-2.B0. C«uigetU»—Kenyan: B lb 
4.00; Spanish; 11 lb 4.50-5.00. 
Cucumbers—Canary: 5.SO-B.OO. Chicory 
—Belgian.- S lb 1.80-2.20. Potatoes:— 
Jsrsev: Par pound new 0.70: lielian: 20 
Ih 3-00-3 20: Egyptian: Enure 44 lb 5.00; 
Canary; 25 kq mids B.50- ware 7.00: 
Cyprus: 44 Ih boa 5.00-5.20. 27H lb 
boxes 5.20-5 50. CeulMowra French: 
24'a 6.00-5.50: Jersey; 24’s 5.00-5.60. 
Dates—Tunisian: 30 x 8 oz 0.45-0.62. 
Freih Dates—Israeli: 11 lb 6.20. 

Enpliah produce: Apples—Per pound 
Bramlsy 0.06-0.15. Cox's 0.12-0.24. Ida 
Red per pound 0.06-0.12, Russets 0.14- 


0.1R. Spartan 0.06-0.14, Criaoen 006 - 
0.12. Peers—Per pound. Conlerence 
0.104) 20. Cornice 0.10-0.24. Potatoes- 
Par bag 2.20-3.00- Mushrooms—Per 
Dound open 0.45-0.55. closed 0 40-0.80. 
Ut t u c e -Per tray 1.60-2 20. Onions— 
Per K lb 1.S0-2.8O. Pickling Onions— 
Per 5S lb 3 00-3.50. Cabbages—Per 25 
lb 1 - 00 - 1 .50. par 28/30 fb Whin/Red 
1.50-2 4a Greens—Per 28 lb Kent 1 50- 
2.00. Cornish aporovlmataly 35 ib 3 50- 
4.00. Brusals Tops—Per 28 lb 1 60- 
? 00. Sprouts—Per 20 lb 0.80-1.60. 
BrecooU—io lb per pound 0-50. Carrots 
—Per 28/28 Ib 0.80-1.BO. 







to-_ r .::.' 



Close 

High 

LOW 

Prev 

f 

March 

604-0 

607.0 

592.6 

593.4 

; 

May 

618.0 

620.0 

606.4 

607.0 

K 

5 

July 

629.4 

632.0 

618.4 

619.0 

August 

634.4 

634.4 

623 4 

6W.« 


Sept 

634,0 

634.4 

621.4 

6*-*a 


Nov 

641.4 

644.0 

631.4 

632.4 


Jan 

863 8 

654.4 

644.0 

645.0 


March 

667.0 

667.0 

666.4 

657.4 


BOYEABEAN MEAL 100 

tons. S/ton 



Closa 

High 

Lew 

Prev 

j 

Satareh 

183 0 

183.5 

178.5 

178.7 

f 

May 

186.0 

1B8.0 

181.5 

181.3 


July 

189.0 

189.5 

184 0 

184 3 


August 

189.6 

189.5 

185.0 

+44 9 

t 

Sept 

190.5 

190.5 

185.5 

-T6.3 


Oct 

191.0 

191.1 

188 5 

187.0 

; 

Dec 

133.0 

183.0 

190.2 

190 8 


Jan 

194.0 

194.0 

192.0 

192 0 


■March 

196-6 

196.5 

1SS.S 

195.5 

; 
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1 | I From Norwich to Nashville 
1 — 1 we’re qrowirig 
111 from strength to strength 

Plumbing and Heating suppliers in the U K. and U.S 
Farm ana Carden Machinery engineering Plastics. 
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98V 
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109 
98 , 
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80V 

96V 
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90 
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[Treasury 12 ut 1983(4:- 
Treasury9<«pc "83.. . 

Each livpcTO. 

Each. lOpc 1983. 

Funding 5'jpc 02-84# 
Each. llUpc 1984... 
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Each. 3pc 1984- 

Treasury 12pc 1984.. 
Treasiey ISpe 1985.. 
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41V 
964. 
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96V 
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% 
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[Treasury B%pc'B4TO11 

ITreas. l2>«pc 66 Cm. 
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Em* 13W 1987.. 
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99V 

96V 
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unji. 
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% 
1011 ; 
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« 

ft 
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-V 
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-V 

i 
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76V 
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88 V 
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66 V 
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Five to Fifteen Years 
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102V 951; Each L0*,pc *88 _ 
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99 41 Treat. 9%pc TO_ 

107* 79V Treasury fl%pc 1989... 
62V Treasury 5pc TO-89.. 
Treasury l3pe 1990$$. 
Etth 12%pc 1990— 
Treaswy OirfC'Sl-flOa. 
liovl 77\ Trwjiry livpc 1991.. 
59V Funding 5Vpe 67-911$ 
Each, line 1991 ..... 
Treasiay 12 Voc *S 2 $$ _| 
Treasury lOpc 1992- 
Em*.12i^c , 92. 


Exchequer l3%pc ‘92 J 


80V Treaswy 121 j«-9m- 
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81V 56 V [Funding 6 pc 15 
12<V | 88 [Trtauey UVpc 
128V 
119V 
U5i; 

& 

& 

116V 
127V 
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63V 
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105V 
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Treasury 12pc-95T._ 

Gas 300-9095_ 
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Ti 


jSSKW 
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Treauey 13Vpc 97tt. 
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94V'I 64' Treaswy BVoc 1997$$. 
132V 94V Each. 150C1997- 
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1327 
1008 
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1122 
13 08 
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1X87 
1410 
1LB2 
33b 
11.44 
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12.07 
1X69 
3.48 
1X86 
8.94 
1X61 
13.11 
1203 
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10.83 
716 
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1X89 
854 
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10.45 

1X84 
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12.41 

9.69 

12.05 
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Over Rfteen Years 
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1X07 
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1252 
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1X77 
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1X45 


1X25 
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1X0Z 
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1X03 
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1X23 
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1X16 
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1228 
1206 
1237 
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1X39 
1226 
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1203 
1213 
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1X45 
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1204 
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1X90 

1X40 

1240 
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1229 

1208 

11.45 

1211 

1X77 
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1227 

1205 
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9.94 
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37V 
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32V 

27 

26V 


& 

ft 

17V 
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-V 
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-V 
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37V 

-V 
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-V 
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-V 
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-V 
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Index-Linked & Variable Rate 
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103V 
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93 
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ft 

90 


Do. 2pc I.L ■96—- 
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Do. ZVpc I.L 2003. 
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Do. HVpc I.L 2009. 
Do2)«c I.L 2011- 
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102V 
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235 
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235 
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244 
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INT. BANK AND O’SEAS 


GOVT. STERL 
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108V 
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101V 
104V 
81V 
89 
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8* 

26V 
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1X48 
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885 
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14.02 
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1234 
2301 
1242 
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12.43 
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10.97 
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AFRICAN LOANS 
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83*4 

9JV 
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57 
74V 
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Public Board and Ind. 

77% I 57V )A<rtc. Ml. 5pc -59-89 
'4V (Met. If " " 
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LOANS—Continued 
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98 
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BJ 
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51 
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62 
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84 
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+% 

1117 
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103V 

941, 
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83 

90 
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102V 
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Id?, 
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99V 
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100 % 

100V 

99V 

98V 

98 

99% 


Building Societies 

|Nal'»«el5%pc7.2B3| 

Do 14%pc MX.83. 

Do. 14Vpc 4.4.B3... I 

Do 14Vpc 25.4.83 . 

Do. 13%pc 23.503 
Da 13Upc 15.6 83 
Do. 14pc 4.733.... 
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38 
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17 
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i 
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I? 
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ir? 

19V 
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8- 
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U% 
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Amer. Express SObO 
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Damson 08 US50.4 
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_ . EsmarkSl_ 
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01-236 9502 




Financial Information..and much more 

now available by return 

NEW YORK STOCK EXCHANGE ’AMERICAN STOCK EXCHANGE 
“OVER-THE-COUNTER MARKET 

Annual Reports. Form lOKs or Quarterly Reports 
as filed with the US Securities and Exchange Commission (SEC) 

— Select which report you require (e.g. 10K), 

— choose cither paper copies, or the more economic mlcroGche 
and place your order via the direct line tor 
KATE DAVIDSON Tel: 01 236 9502 or Telex: 8811506 

Charges below include postage within the UK: 

MICROFICHE 

£1200 + VAT for the first report (please state report type required) 
£10.00 + VAT for each additional request made in the same order 


PAPER 


£21.50 + VAT 




Up to 40 pages : £15.50 + VAT 41— 60 pages 
61 — 80 pages : £27.50 + VAT over 80 pages : as quoted. 

N.BFurtn I OK's and Annual Reports are despatched by return, other 
SEC documents can be provided on request, subject lo availability. 
FOR FURTHER DETAILS ABOUT THE INFORMATION CONTAINED 
ON THE VARIOUS SEC DOCUMENTS. CALL KATE DAVIDSON ON 
THE ABOVE NUMBER. 

FINANCIALTJMES 

^ c auSHESSWORMAnOM SERVICE 

The FIlUflrialTiai-t Rinlnm In for matin n Limned. RnrofTi-d in KnftUad NwS 0 S!h| 
Retfalnvd (Jlfrre- Hrjriwn House. 10 Cannon Slres-f. I-kmUmi Kl ll> JHV. 
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NOTES 


Unless otherwise kvncatrd. prices and net dMdends ace ta pence and 
denombaitore are JSp. Estimated prior/ean*i* miss an) coven are 
based on I amt annual reports and accounts and, where possible. are 
•updated pit ftilf-yeoriy P/Es are calculated on "net" 

distribution basis, (Kumtags per share being computed an profit after 
taxation and nmefleved ACT where applicable: bracketed ftgnres 
beitcaM 10 per cent or more dU feie nc e if oiodated on "nil” 
disrdmtior. Corns are based on -maximum" dhiributkm: this 
; compares pm dividend cons to profit after ta xa ti on, evctallng 
letcepticral proflts/lasses but indudlng estimated ertent of offsrnabir 
ACT. Yields am bated on middle prioes, are gross, adjusted to ACT of 
30 per cet* ami allow lor value el declared dlstrOaiiion and rights. 

* ■'Tap- Stock. 

* Htfs and Lows marked thus have been adjusted to anew (or rigMs 
issues tar cash. 

t Interim since Increased ar resumed. 

± Interim sbme reduced, passed or deferred, 
if Tax-free to non-residents on appiiattan. 

* Figuxs nr report awaited. 

f Not effldtfly UK Listed; dealingi perm Med under Ride l£d(4)(a>. 
4 USM; not listed on Slock Exdiangr and company not suttfeaed to 
same degree of regufattao as feted securities, 
ft Dealt hi ooder Rule 163(31 

* Price at time of s usp en si on. 

9 Indicated dhridem alter pending scrip and for rights Issue; caver 
relates to printout dividend or forecast. 

* Merger M nr rccxffubattoa to progress. 

4 Not comparable. 

4 Same Interim: reduced Urol and/or reduced earni n gs Minted. 

9 Forecast dividend; cower on earrdogs i^dated by latest Imerim 
Me a nt 

f Caver aflows tar conmntan of shares not now ranking tor dMdends 
or ranking only for res tri cted dMdend. 

* Cover does not allow for dares wtneh m*y also rash far dMdend at 
a fnbae date. No P/E ratio usually provided. 

R No par value. 

B.Fr. Belgian Francs. Fr. French Francs. 99 Yield baaed on 
assumption Treasury BIH Rote stays mchanged unto maturity of aock. 
a Tax free, b Figures based on prospectus or other official estimate, 
c Cents, d Dividend rate paid or payable on part of capital, cover 
based on iMdeed oo fun capital e Redeawnoa yield. f Flat yield, 
g Assumed dMdend and yield, h Assumed d M dend and yield alter scrip 
issue, i Payment from capital sources, k Kenya, m Imerim higher than 
Buka* total. sRigks Issue pending, q Earnings based on preliminary 
figures, s DMdend and yieM rxetude a special payment. t Inflated 
dMdend: cowr relates m ertrina dMdend, PflE ratio tawed on lunt 
annual earnings, a F orecast dividend: cover based on previous year’s 
ranting*. * S i m itc t to tool tax. a DMdrtid cowr la excess of 100 
times, r DMdend and yield based an merger terras, z DMdend and 
yield Indude a special payment: Cover does not apply to special 
payment. A Net dividend and yield. B Preference diner nd passed or 
deferred. C Canadian. C Mbamom lender price. F DMdead and 
yield based on pwmwct u i or ether official estimates lor 
1983-84. a Assumed dMdend and yield after pending scrip and/or 
rigfds Issue. H Dividend and yield based on praspechaor other offtetai 
estimates tar 1984. K Figures based on pnupectus or other official 
estimates lor 1983MQ. M DMdend and yield bared on prospectus or 
other official es tima tes tar 1983. N DMd en d and yield bued on 
pr o spect u s or other official estimates tar 1962-83. P Figwet based 
on prtnpecMB or other official es tima t e s lor 1982.4 Cross. T Figures 
assumed. 2 DMdend total to date. 

Abbreviations: to etc dMdrnd; a ex scrip Issue; jt ex rights; a ex 
afi; tf ex capital tfetrRxjttoa 



10) t 

2.0 t 

ll *72 I™* sen *'“ h *f^aWe to every Company dealt Id on Stack 
« 53 |ExcMngcs throughout me UnttKl Hagttoei for a ft* «f £600 

0.91 4J 1 bet Inman for each security . 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


‘FINANCIAL FUTURES 


Pound at closing low against firm dollar 


A firming of Eurodollar 
interest rates and nervousness 
about the contents of the U.S. 
Budget ahead of the presenta¬ 
tion to Congress made the dollar 
very firm in subdued European 
trading yesterday. Squaring of 
positions at the month end kept 
the market quiet, with the U.S. 
currency steadily gaining ground 
to finish around its highest levels 
of the day. 

Indications that Opec is pre¬ 
pared to defend a price level of 
$30 a barrel calmed some of the 
nervousness about downward 
spiralling oil prices and helped 
to support the pound against 
Continental currencies and the 
yen, but failed to prevent sterl¬ 
ing falling to a record closing 
low of $1.52 against the strong 
dollar. 

DOLLAR — Trade-weighted 
index (Bank of England) 12L0 
against 1205 six months ago. 
The dollar has re tamed to 
favour as hopes of an early cut 
in the discount rate recede. The 
prospect of large fund raising by 
the authorities has also kept 
rates firm while fundamentals 
such as trade and budget deficits 
have been Ignored as a bear 
factor. 

The dollar rose to PM 2.4660 
from DM 2.4310 against the 
D-mark; to FFr 6.9950 from FFr 


6.8925 against the French franc; 
to SwFr 2.0135 from SwFr 1.9875 
in terms of the Swiss franc; and 
to Y240 from Y236-25 against the 
Japanese yen. 

STERLING — Trading range 
against the dollar In 1982-83 is 
1.9265 to 1.5200. December 
average 1.6176. Trade-weighted 
index 80.9 against 81.0 at noon, 
81.2 at the opening, 80.9 at the 
previous dose, and 91-5 six 
months ago. Sterling is very 
weak on Fears of lower North Sea 
oil prices and recent disarray 
within Opec. There is also uncer¬ 
tainty caused by the possibility 
of an early general election. 
Sterling Is now trading around 
an all time low against the 
dollar, and is also unsettled 
against other currencies. 

Sterling opened at a peak of 


$1.5370-1.5380, but fell steadily to 
a low of $1.5180-1.5190 in the 
afternoon, before ending at an 
all time closing low of $1.5195- 
1.5205. a fail of 1.60 cents on the 
day. On the other hand the 
pound improved to DM 3.75 from 
DM 3.7375; to FFr 10.63 from 
FFr 10.5850; to SwFr 3.0625 
from SwFr 3.0550: and to Y365 
from Y363. 

D-MARK—Trading range 

against the dollar in 1982-83 is 
2.5940 to 2-2410. December 
average 2.4225. Trade weighted 
index 127.4 against 125.1 six 
months ago. The D-mark bas 
shown a weaker tendency 
recently In the run up to a March 
general election. But as the 
possibility of a discount rate cut 
before the election recedes, so 
the D-mark has shown signs of 
steadying, helped by favourable 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
January 31 

V. change 
front 
Mitral 
rata 

% change 
adjusted for 
divergence 

Divergence 
limit '/■ 


44.2704 

44.9932 

+0.06 

+ 1XS 

+1X501 


8X3400 

8.06961 

-2X0 

-0.70 

+1.6430 


2X3379 

2.29656 

-1.60 

-030 

+1X888 


6.61387 

6.50653 

-1.62 

-0X2 

+1X940 


2.57971 

2.62435 

-2.12 

-0X2 

+1.5004 


0.691011 

0.690173 

-0.12 

+1.18 

+1.6591 

Italian Lira ...... 

1350X7 

1319.69 

-2X8 

-1X4 

+4.1369 


Changes are tor ECU. Therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


trade figures. 

Trading was quiet in Frankfurt 
yesterday. The dollar was fixed 
higher at DM 2.4475 compared 
with DM 2.4388 helped by 
small rise in Euro-dollar rates. 
However there was little activity 
in the absenre of any fresh news 
Sterling was hardly changed 
at DM 3.7450 against DM 3.7470 
tyhile the Dutch guilder slipped 
to DM 91.00 per FI 100 from 
DM 91.020. The Belgian franc 
was firmer at DM 5.1090 from 
DM 5.1050 «-?r BFr 100 and the 
French franc was mareinally 
firmer at DM 35.295 per FFr 100 
from DM 35.285. 

JAPANESE YEN—Trading 
range against the dollar 
1982-83 is 277.35 to 219.00. 
December average 242.41. Trade 
weighted index 143.8 against 
13L5 six months ago. The yen 
has improved against the dollar 
on the att.fiction of Japanese 
capital and equity markets. High 
foreign Interest rates had 
previously led to an outflow of 
funds. 

The dollar lmDroved against 
the yen in Tokyo yesterday, 
rising to V238.40 at the close 
compared with Y236.85 on 
Friday. The dollar onened at 
low of Y237.70 and rose on 
steady demand although there 
was little in the way of fresh 
factors to influence trading. 
Elsewhere the D-mark rose to 
Y97.87 from Y97.33. 


OTHER CURRENCIES 


CURRENCYMOVEMENTS 


CURRENCY RATES 


Jan. 31 


l 

* j 

J ^ 

| Note Rates 



53.740 53.7901 Austria-. 

! 26.20-26.50 



1.0325.1.0330; Belgium—. 

75X5-76X8 

IrTtjffttJtmTTil 

419.63 420.63 

273.91 275X8 Denmark.. 

1 13.11-13.25 


Creek DracHmaD 137.16B 130-J91 83.0084.20 'Germany- 

Hong Kong DollarjlO.Ol ■* 10.03ft:6.8690 6.9740 i Italy„. 

Iran Rial. 129.70* > 84.60* Japan. 

KuwaitOmariKDi| 0.4430.444 j 0X91 IQ.D.2912B! Netherlands.. 

Luxembourg Fr.J 73.10-75.20 I 48.1048.12 'Norway. 

Malaysia Dollar., 3.4675-3.4825 .2.8758-2.2775 r Portugal. 

New Zealand Dir; 2.1195 2.1235.1.5930-1.3950 'Spain... 

Saudi Arab. Riyol 6X4OOX.8460 1 3.4395 3.4410 [Sweden. 

Singapore Dollar 3.1980 5.1700 ,2.0700 2.0720 .Switzerland.. 
3th.African Rand 1.6325-1.6335 1 1.0740-1.0749 ! United States. 
U.A.E. Dirham. 5.5938-5.6005 '3.6715-3.6735 i Yugoslavia_ 


| 3.73 U -3.771« 
2135-2175 
1 363-368 

4.10-4.14 
10.90-11.00 
140-165 
I 191U-206 
11J6 11.46 
3.05-3.09 
1-52-1.54 
I 118-129 


Jan.31 

Bank ef i 
England ; 
Index 

Sterling.. 

80.9 I 

U.S. dollar..— 

121.0 ' 

Canadian dollar.... 

89.8 i 

Austrian schilling. 

119.6 } 

Belgian franc.—... 

94X I 

Danish kroner. 

83.3 ■ 

Deutsche mark. -. 

127.4 1 

Swiss franc-.— 

153X i 

Guilder.—— 

118.8 | 

French franc —.... 

73.7 j 

Lira-.. 

53J2 I 


Jan. 31 


Change % 

-39.5 
+ 11.6 
— 17.7 
+29.8 
—1.5 
-9.5 
+ 53.6 
+1 egg 
+27.3 
—19.7 
-58.5 
+36.8 


■3alBiig rates. 


Yen___ 143.8 

Based on trade weighted changes from 
Washington agreement Da camber 1671. 
Bank of England index (base average 
1975=109). 


Starting .... 

UJ.S _ 

Canadians. 
Austria Sch 
Belgian F . 
Danish Kr 
D mark .... 
Guilder ..._ 
French F...„ 

Lira_ 

Yen . 

NorwgnKr.-l 
Spanish Pta ; 
Swedish Kr I 

Swiss Fr_; 

Greek Dr*chi 


IBank | Special JEuropean 
rate j Drawing j Currency 
% Rights - Unit 


- ; 0.709634; 
81* 1.08645 ! 

9.83 • 

45, 18.6598 . 
lift 1 52.1360 . 
10 I 9.34075 i 
6 ! 2.65909 
Ala 2.96309 - 
9l?, 7.53616 , 
18 | 1529.72 ; 
6 it 258.466 , 
6 : 7.76486 ; 

— 140.645 

S 8.09623 i 
41s 2.17203 : 
201* 91.8664 < 


0.612436 

0.BS7945 

1.15856 

16.1256 

44.9932 

806961 

2.29656 

2.52495 

6.50653 

1319.60 

223.395 

6.70443 

121.530 

6.99145 

1.87514 

78.7593 


■CS/SDR rate lor Jan 28: 1.34498. 


THE 

POUND 

SPOT *ND FORWARD 

THE 

DOLLAR 

SPOT AND FORWARD 


Jen 31 

Day's 

spread 

% Three 

Close One month p.i. months 

% 

p.a. Jan 31 

□ay's 

spread 

V. Three 

Close One month p.a. month* 

f. 

p-a. 


U.S. 
Canada 
Nathlnd. 
Belgium 
Denmark 
Ireland 
W. Ger. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 


1.5180-1.5380 
t.8780-1.8880 
4.10-4.13ft 
73.00-73.50 
13.12-13—0 

I. 1210-1.1310 
3.73V3.76*, 
140.00-145.00 
197.00-199.00 
2.142-2.183 
10.87-10.97 
1O.6O-10.SS 

II. 36-11.44 
362-367 
2fi.1S-26.40 
3.05-3.08 


0-28-0.23c pm 
1.8795-1.8805* 0.25-0.15C pm 
4.11ft-4.12ft 2ft-1ftc pm 


73.10-73JO 5-15c dht 

13.13-13.14 7ft-8>.ora dis 

I. 1235-1.1255 0.53-0.85p dis 

3.744-3.754 1».-1ftpf pm 

141 XS-143X5 356-1130c dts 
197 JO-197.80 75-IOOc dis 
2.1424-2.1444 14-18lira dis 
10.87-10.89 1'rAon dis 
10.624-10.fi34 44-6Vc dis 

II. 36-11.37 1ft-2ftore dis 

3644-3654 1-45-1.25* pm 

26.20-2fi.25 11ft-9ftgro pm 

3.05V3.06V 2V1 7 iC pm 

Belgian rate is for convertible franca. Financial Iranc 75.50-75.60. 
Six-month forward dollar 1.30-1.25c pm. 12-month 2.10-1.95c pm. 
• The closing rate on January 28 should hove read 18975-1.8985. 


2.01 0.84-0.79 pm 2.14 
1-28 0.60850 pm 1.17 
5.83 64-6 pm 6.07 
-1.64 35-45 dis “2-19 
-7.02 22-234 dis -687 
—6.30 1.38-1.61dis -5.32 
5 JO 54-54 pm 5.73 
-62.64 760-1665dis -34.00 
—5.32 30O356dis -6.63 
-886 55-60 dis -10.73 
-1.93 54-7 dis -2-37 
-5.93 23-25 dis -8X2 
-1.85 14-2 dis -037 
4.44 3.70-3.50 pm 3.95 
4.92 364-32 pm 5.24 
8.33 64-64 pm 8X3 


Irelandt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Inly 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


0.28-0 X3c pm 
0.91-0.81c pm 
0 , 10 - 0 . 1 3c dis 

0.87-0.77c pm 
16 -ISc dis 
4.40-5.400re dis 
0.67-0.62pf pm 
250-7S0C dis 
80-100C dis 
124-141 Ire dis 
2-3ors dis 
4 JO-4.70C dis 
2 - 2 ftore dis 
05OO.43y pm 
4ft-3ftgro pro 
1,06 0—o pm 

t UK and Ireland are quoted in U.S. currency. 


1.3485-1.3630 

1-2340-1-2375 

2.6870-2.7100 

47.85-48.12 

8.5900-8-6300 

2X346-2.4685 

92.00-96.00 

129 AO-129 JO 

1.404-1.411 

7.1390-7.1650 

6-9200-8.9975 

7.4446-7.4900 

Z37.G0-240-2D 

17.16-17X8 

1.9915-2.0150 


1X195-1X206 

1X485-1X500 

1- 2365-1.2375 
2.7080-2.7100 
48.10-48.12 
8.6200-8.6300 
2.4M S-2MSS 
93.00-96.00 
129.85-129XO 
14191,411 
7.1560-7.1650 
6X825-8X075 
7.4700-7.4800 
239.9S-24O.06 
17X5-17X6 

2- 0130-2.0140 


2.01 0.84-0.79 pm 2.14 
7.62 2.45-2X0 pm 7.01 
-1.12 0X0-O.33dIs -1X2 
3.64 2.77-2.67 pm 4.03 
-4-24 51-65 die -4.41 
-8X2 14.5-15.5die -6.96 
3.14 2.23-2.18 pm 3.58 
-63X3 550-1450dis -42.55 
-8.33 265-295 dis -8.64 
-11J9 44-47 dis -12X3 
-4.20 7XO8X0dta -4.37 
-7.67 19ft-20ftdls —11X9 
-3.61 4-ZO-4.70die -2X8 
2X2 1.72-1.62 pm 2.78 
2X7 144,-121. pm 3.13 
6.05 3.18-3.13 pm 6X7 
Forward premiums and 

discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian re» is lor convertible francs. Financial franc 49.65-49.75. 


EXCHANGE CROSS RATES 


Jan. 31 

pound sfrting 

UX. Dollar 

Dautachem'k 

JapaneseYan 

French Franc 

8wtss Franc 

Dutch Guild'' 

Italian Ura 'Canada Dollar Belgian Franc 


1 

1.520 

3.750 

365.0 

10.63 

8.063 

! 4.120 

2144. 

1X80 

73.15 

U.S. Dollar 

0.658 

1. 

2.467 

240.1 

6.993 

2.016 

| 8.711 

1410. 

1X37 

48.13 


0X67 

0.405 

1. 

97.35 

2.835 

0X17 

; 1X99 

571.6 

0.501 

19.51 

Japanese Yon 1,000 

2.740 

4.164 

10X7 

1000. 

29.12 

8.390 

1 11.29 

6873. 

5.151 

800.4 


0.941 

1.430 

8.628 

343.4 

lO. 

8.881 

i 3X76 

2016. 

1769 

68.81 

Swiss Frana 

0.327 

0.496 

1.224 

119X 

3.471 

1. 

1.345 

699.9 

0X14 

23X9 


0.243 

0.369 

0.910 

88X9 

2.580 

0.743 

i i- 

’ 1X22 

520.3 

0.466 

17.75 | 

Italian Ura 1,000 

0.467 

0.709 

1.749 

170.3 

4.969 

1.429 

1000. 

0.877 

34.13 


0.532 

0.809 

1,995 

194.1 

5.664 

1.629 

: 2.191 

1140. 

1. 

38X1 

Belgian Franc 100 

1.367 

2.078 

5.126 

499.0 

14X5 

4.107 

6.632 

2930. 

2.670 

100. 


MONEY MARKETS 


Rates edging firmer 


UK clearing bank base lending 
rale II per cent 
(since January 12 and 13) 

Interest rates showed a ner¬ 
vous upward trend in late 
London money market trading 
yesterday. This reflected 
sterling's weakness against the 
dollar. Fixed period rates were 
little changed for most of the 
day, but rose by .-shout * per 
cent towards the close despite 
the pound's steady performance 
against other major currencies. 
In the interbank market over¬ 
night loans were around 11-11$ 
per cent for the most pari, but 
fell in a low nr 10 per cent when 
the Bank of England gave extra 
assistance to the money market 
in the afternoon. 

The Bank of England forecast 
a money market shortage of 
£550m, and gave help of £590zn 
through outright purchases of 
bills and repurchase agreements. 
Exchequer transactions added 
£150m to market liquidity, and a 
fall in the nloe circulation an¬ 
other £230m. But these were 
outweighed by bills maturing in 
ncial hands and a take-up of 
Treasury hUls from Friday's 
tender amounting to £S50 hl 

Total help in the morning was 
£557m. including outright pur- 
cases of £450m. These were by 
way of IGm bank bills in band 1 
(up to 14 days maturity) at H 


per cent £284m bank bills in band 
2 (13-33 days) at 11 per cent; 
£88m bank bills in band 3 (34- 
63 days) at 11 per cent: £lm 
local authority bills in band 4 
(64-91 days) at 11 per cent; and 
£91m bank bills in band 5 (64- 
84 day) at 11 per cent. Another 
f 107m bills were bought for 
resale on March 7 at 11-11& per 


cent 

The Bank of England also 
purchased £33m bank bills out¬ 
right in the afternoon. 

In Frankfort the Bundesbank 
has made available DM 5-8bn 
through 28-day securities repur¬ 
chase agreements at a rate of 
5.95 per cent 

In Amsterdam the Dutch cen¬ 


tral bank offered a special 
liquidity advance to prevent an 
upward trend in short-term 
interest rates. Seasonal tax pay¬ 
ments and demand for funds to 
meet a large Government bond 
issue had threatened to drive up 
rates, but they have allocated 
FI 4.317bn to the market by way 
of special advance. 


LONDON MONEY RATES 


Jan. 31 
1983 


■ Starling 
.Certificate 
, of deposit 


Overns? ht_. 

2 days notice , 

7 day* or. 

7 days notice. 

One month. 

Two months... 
Three months. 

Six months. 

Nine months... 
One year..... _ 
TVro years. 


■ Local -Local Auth. 

Finance 

1 Discount 1 

Eligible 


Interbank Authority negotiable 

House 

.Company Market Treasury 

Bank 

Trade 

deposits | bonds 

Deposits 

1 Deposits Deposits. Bills4 

Bills * 

Bills* 


! ~ 


lift lift 
lift lift 
use ilia 
USe-llU 
llNl* 11^4 
lUs-114 


lO-llft 




— nu-ius j — 


11*9-11*8 
llia-U* 
Ilk-lift 
HA lift 
llftllft 
lii«-llia 
llfo-lUg 


HU-lllj 

11VI l>e 
11<8-11*8 
lift-1112 
llftjlft 

lift 

lift 


1214-1110 
121 J. 115* 
1210-11*4 
1U4-107S 
llft-llTa 
I 1190-11 ft 

I — 


lift 

lift 

lift 

lift 

lift 


11-llft. 10-llft. — 


lift 

lift 

lift 

117 9 * 


ll-llft 
11 
11 

11 ; 2l£-llfr 


lli-llrV 
.lli-llAj 


11 * 
11* t 

1078-1^ 


HR 

us 

lift 


ECGD Filled Rato Export Finance Scheme IV Average Rate for interest period December 8 1982 to January 4 1983 
(Inclusive) 10.833 per cent. 

Local authorities and finance houses seven days* notice, others seven days fired. Long-term local authority mortgage 
rates nominally three years 11!, per cent; four years 11 Vi2 per cent; five years 11V12 per cent. *0anit bill rates in 
table are buying rotes for prime paper. Buying rate for lour month bank bills lift per cent: four months trade bills 
lift per cent. 

Approximate selling rate for one month Tressury bills I0“i»-il per cant: two months I0»ft»-11 per cent and three 
months 10 u i,-11 per cent. Approximate selling rate for one month bank bills lifts per cent: two months llftj per cent 
and thrao months 11 J »i per cent: trade bills 11 *fti per cone two months 11 *fte psr cant and three months 11“* per 
cent. 

Finance Houses Base Rates (published by the Finance Houses Association) It per cont Irom February 1 1983. 
London and Scottish Clearing Bank Rates for lending it per cent. London Deposit Rates tor sums at seven days' 
notice 8 por cent. 

Treasury Bills: Average tender rate of discount 10.9366 per cent. Certificates of Tea Deposit (Series 6). Deposits 
of £100.000 and over held under one month lift per cent; one-three-month lift par cent; three- 1 2-month lift per cent. 
Under Cl00.000 lift per cent from January 28. Deposits hold under Series 3-5 lift par cant. The rate lor all deposits 
withdrawn lor cash 8ft per cent._ 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Jan. 31 


Short 

term 


7 days 
notice 


Month 


Throe 

Months 


Six 

Months 


One 

Year 


Sterling.I 

U.S. Dollar.... 
Can. Dollar 
D. Guilder....* 

8. Franc-,. 

Deutschm'rk 
Fr*nch Franc, 
Kalian Lira... 
Belg- Franc— 

Gorrv..* 

Fin. 

Yen -. 

D. Krona.i 

Asia 8 iSing.i 


lift lift 
85 B Big 

e>*-iou 
5-5lg 
lft 2 
57g-6 
121 S -13 
19 ft 17 

llft-lZft 
12 >4 12ft 
os* 6ft 
IB-18 ft 
BftXle 


. UU-llft I 
! Bft 8 | 

. Bft-10 ft 
5 51* 

! fttt ! 

14-15 

; 19-20 j 

12.13ft * 
i 12ft 22ft I 

6ft 6ft I 
. 1670-1748 
! 8ft 9 | 


llftllft 
9-9 ft 
10 10,1 
_ 5-5ft 

5 ft-6*0 
16ft-17 
1910 21ft 

13-14 
12ft-12lg 
658 6ft 
1734-18 >4 

9*9* 


lliVIlii 

9ft-9ft 

10l4-10ft 

S*-8rfc 
274-3 
Sft-67 e 
30-20 ft 
I 29)0 23ft 

I 13-14 
» 12ft-12ft 

! 650-65* 

. 18 ft 18 ft 
I 91*-9ft 


I lift-il&e 
. 94-®;* 
lOfe 10 * 

j fnc-fi* 

{ 20-20ft 

I 23 ft-23 ft 

i 

» 13ft-141* 
131*.12 ft 
I 65a 8ft 

■ 18ft 18ft 

I 9*-9ti 


| 11 * 11 * 
9ft 10 
10* 10-fr 

I 8*-8A 

; 3ft 3ft 
; 6ftU 
I 18-18ft 
j 22 ft-23 ft 

I 127 a .13ft 
i 12l«-12ft 
' 6ft-6ft 
! 1770.18ft 
i 9ft9T0 


MONEY RATES 

NEW YORK 

Prime rate .. ii 

Fed funds (lunch-rime)... 8ft-8ft 
Treasury bills (13-weeh) 8.10 
Treasury bills (2S-week) 8.17 


GERMANY 

Lombard ... 6.0 

Overnight rate __ 5X5 

One month . 5.70 

Three months . 5.925 

Six months .. 5X25 


FT LONDON INTERBANK FIXING 

<11.00 a-m. JANUARY 31) 


FRANCE 

Intervention rate . 

Overnight rale 

One month .. 

Three momhs ... 

Six months . 


— 12X75 
12.625 
12.9875 
12.8876 
12.6625 


NETHERLANDS 

Discount ratB .. 4ft 

Overnight rote . 5-5ft 

One month . 5-5ft 

Three months . 5ft-5ft 

Six momhs .. Bft-5ft 


$ CERTIFICATES OF DEPOSIT 

One month . 8.654.79 

Three months .-. 8.80-8.90 

Six momhs .. 9.00-910 

One year . 9X5-9.55 


LONG TERM EURO S 

Two yBara ... KH .-11 

Three years . lift-lift 

Four years .. Ilft-llft 

Five years . lift-12 


SDR LINKED DEPOSITS 










Discount rate . 

6.5 

Throe months .. 

. 3ft.-9«ft* 

. 9ft* •9*ft» 

bid 9 6. IE | offer 8 7;18 

bid 99(16 Offer 911MB 

Bill discount (3-month) 

6X4375 

One year . 


Tire fixing rats* ore the ailtfiiuetJa moan, rotordsd in the n e a rest one - 
•uteemh. of the bid and offered rates for StOm quoted by the market to five 
i rrfn ranca banka at 11 am each wmfcing day. The banka an National Wo a t i nkle ta r 
Bank. Bank of Tokyo. Pwi tww Bank. Banquo Nationals da Faria and Morgan 
Guaranty Trust. 


SWITZERLAND 

Diecount rote .. 

Overnighi rate .... 

One month .. 

Three months . 


ECU LINKED DEPOSITS 

■— 4ft Ona month . 10ft-10ft 

—• VR Three months . lift*-lift* 

..— Z'tk -2ft» Six months -. Ilft-llft 

— 2ft-Zft One year . lOft-llft 


Nervous trading 


Trading conditions were rather 
unsettled in the London Inter¬ 
national Financial Futures Ex¬ 
change yesterday. Dollar prices 
tended to reflect market uncer¬ 
tainty ahead of the U-S. budget 
announcement and this week’s 
Federal refunding programme 
while sterling based prices were 
affected by the pound's weak 
performance against the dollar. 
The pound was pushed lower on 
fears about a possible fail in oil 
prices. This helped to create 
something of a vicious circle 
with gilts marked lower as sterl¬ 
ing fell on the one hand while 
foreign sales of gilts pushed 
sterling lower on the other. The 
March contract opened at 98-20 
and eased in line with the cash 
market to a low of 97-23 before 
recovering marginally on short 
severing to finish at 97-31 com¬ 
pared with Friday's close of 98- 
24. 

Short sterling performed in a 

LONDON 


similar manner, opening at 88-38 
for March delivery and falling to 
a low- of SS.74 before recovering 
to finish at 88.76 compared with 
8S.91 at the previous close. 
Sterl ing Issues were pushed 
lower os Chicago came into the 
market and Euro-dollar prices 
were air-* marked down as cash 
prices showed a firmer trend. 
Dealers noted a growing per¬ 
ception that a recovery in the 
U.S. may not be as far away as 
had previously been thought, 
with a consequential easing in 
the downward pressure on V£. 
rates. The March Euro-dollar 
contract opened at 90.57 against 
Friday’s close of 90.56 and fell 
to a law of 90.41, finishing at 
90.42. 

On a slightly brighter note in 
the short sterling sector, dealers 
noted a widening spread on the 
March/June contract prices, re¬ 
flecting unproved hopes that UK 
interest rates may be set for a 
fall in months to come. 

CHICAGO 


THREE-MONTH 
points ol 100V. 

EURODOLLAR 

Sim 


Close 

High 

Low 

Prev 

March 

90.42 

90.57 

90.41 

90X6 

June 

90.08 

90.15 

90 07 

90.19 

Sept 

B9 82 

89 83 

89.78 

89.90 

Dec 

89.58 

89.64 

89.58 

89.71 

March 

89X5 

89.48 

89.48 

89.48 

Volume 

S8S (1.123) 



Previous 

day's 

open int 

3XS2 

(3X91) 

THREE-MO NTH 

STERLING DEPOSIT 

£250,000 

points 

or 100". 




Clone 

High 

Low 

Prtm 

March 

88.76 

88.88 

88.74 

88X1 

June 

89.15 

83X2 

89.13 

89.29 

Sept 

89.12 

89.15 

89.12 

89X2 

Dec 

89 10 

89.10 

89.10 

89.18 


U.S. TREASURY BONDS (CBT) 8 V. 
SI00.000 32nd s of 100V- 


Volirare 488 (700) 

Previous day's open int 2.646 (3.733) 


20-YEAR 12V. NOTIONAL GILT £50.000 
32nds of 100% 


Close High Low Prav 
March 97-31 98-31 97-23 98-24 

Juno 97-23 98-06 97-23 98-17 

Sept 97-13 98-00 97-10 98-07 

Volume 791 (974) 

Previous day's open int 2X81 (2.1901 
Basis auote (clean cash price of 
ISftV, Treasury 1998 less equivalent 
price of near futures contract ) —4 to 
+4 cure d iv. 4-2 to 10 ex dhr (32nds) 


STERLING £25.000 S per F 

Close High Low 


Prev 


March 1.5220 1.5320 1.6210 1.5370 
June 1.51S6 1.5255 1.5152 1.5305 
Volume 281 (178) 

Previous day's open bit 978 (972) 


DEUTSCHE MARKS DM125X00 5 psr 
DM 

Close High Low Prev 


March 0.4081 0X108 0.4081 0.4118 
June 0.4134 0.4134 0.4134 0X169 
Volume 27 (19) 

Previous day’s open int 250 (245) 


SWISS FRANCS SwFr 12S.OOO S psr 
SwFr 



Close 

High 

Low 

Prev 

March 

0.5020 

0.5040 

0.5011 

0.5049 

June 

0.5098 

0.5098 

0.5098 

0.5130 

Volume 

61 C3S] 




Previous 

day's 

open Int 273 (288) 

JAPANESE YEN 

< 

f* 

f 

S psr 

Y100 


Close 

High 

Low 

Prev 

March 

a 4187 

0.4217 

0.4183 

0.4238 

June 

0.4215 

0.4245 

0.4215 

0.4270 


Volume 48 (64) 

Previous day's open bit 186 (2151 



Latest 

73-11 

72-21 

72-05 

71-23 

71-18 

71-10 

71-04 

70-30 

70-30 

High 

73-23 

73-02 

72-18 

72-02 

71-22 

71-14 

71-07 

71-01 

70-30 

Low 

73-06 

72-16 

72-03 

71-23 

71-12 

71-10 

71-04 

70-28 

70-30 

Prev 

73-28 

73-06 

72-21 

72-09 

71-31 

71-23 

71-17 

71-12 

71-08 

71-04 

U.S. 

points 

TREASURY BILLS (IMM) Sim 
01 100*4 


Latest 

Hkth 

Low 

Prev 

March 

91.77 

91X9 

91.72 

91.92 

June 

91-45 

91.57 

91X3 

91.60 

Sept 

91.20 

91.24 

91.18 

91.31 

Dec 

90.96 

91.00 

90.93 

91.03 

March 

90.75 

90 79 

90.71 

90.79 

June 

90.56 

90.56 

90.52 

90.56 

Dec 

90.16 

90X0 

sa 16 

90.21 

CERT. 

100Y. 

DEPOSIT 

(IMM) 

Sim points el 


Latest 

Hkth 

Law 

Prev 

Dec 

89.92 

89.92 

89.85 

99.96 

March 

90 78 

90.88 

90.73 

90 91 

June 

90.33 

90X1 

90X0 

90.45 

Sept 

90.04 

90.10 

90.04 

90.15 

THREE-MONTH 
Sim points of 

EURODOLLAR 
100 ft. 

(IMM) 


Latest 

Hiah 

Low 

Prev 

March 

90.13 

90.24 

90.12 

90.28 

June 

89.74 

89.82 

89.74 

89 JW 

Sept 

89.48 

89X4 

89.48 

89.58 

Dec 

89.31 

89.32 

89.26 

89X8 

Feb 

— 

— 

— 

— 

STERLING (IMM) Ss per E 



Latest 

Utah 

Low 

Prev 

March 

1.5170 

1.5270 

1.5140 

1.5330 

Jtme 

1X096 

1.5220 

1X080 

1X270 

Sept 

1.6075 

1.5075 

1X045 

1X230 

Dec 

1.5050 

1X160 

1X02S 

1.5195 

March 

-- 


— 


June 

— 

— 

— 

— 

GNMA 

100*4 

(CBT) 8% $100,000 32nds of 


Latest 

Hiah 

Low 

Prev 

March 

67-19 

88-01 

67-16 

68-09 

June 

66-21 

67-02 

66-16 

57-06 

Sept 

66-02 

66-10 

66-00 

66-IP 

Dec 

66-16 

65-29 

65-16 

66-0? 

March 

65-06 

66-16 

5546 

66-19 

June 

64-30 

65-05 

64-30 

65-OP 

Sept 

64-23 

64-23 

64-23 

64-30 

Dec 

64-15 

64-22 

64-15 

64-27 

March 

— 

— 

— 

64-14 

June 


— 

_ 

_ 

Sept 

— 

— 

-rare 

•re. 

Dec 

— 

— 

— 

— 


Authorised Units—continued 

Lawson Fund Monogore Ltd (a) (c) (e) , He nd erson AdmtobdnUon (e) (b) (e) 

*s Caarta* So.. M.ro.re Ss 2 ^ j 

gy 3M« js-i 5S-S Ji-25 \ _ B z 

i P«c 10 0 .. 1.20 I CIWOMMI 6S.B YSX 4-1.4 

Aust. & r«. 1U.V .“ i |„„ Tn» J*.( AS pro j. n« 

.sq.q 


J*NK Trott 4S.5 

mb Sd sa « s 

P*c Sm COS ■ " 
MOrtn An* 

Amcr Sm 
Am Rk Ts 76.6 


9S t tOZ 3 — 0.4 

ii tki 


S:?S 

'•73 

oas 

o.oi 

1-52 


Insurances—continued 

Commercial Union Group 

St Nrinft 1 UndsfUae CCS. 01-203 7900 

VarOI An Jan 29 ULM — a.tl — 


An UU Fee 4 


59.55 - 0X7 - 


Manaocd 95.0 IMS .... — 

UK Equity 95 0 TOO.O .... — 

Ind EoiHtv 95 0 100.0 .... — 

ProBcm 95 0 100.0 .... — 

Fixed Int 45 0 100 o .... — 

inon.LkdGt 99 0 100.0 .... — 

CgM 95.0 100.0 .... — 

Hand-to-Hand 

CaTO 116X 1124 .... — 

Fixed Int 127.S 134 4 .... — 

o men ■! 11.10 1*0.0 .... — 

Nat West 160.4 16B.9 .... — 

Albany Life Assurance Co Ltd 
3. Darke* Lane. Portera Bar. 0707 42311 


Cut Pen FdAC SZ2 3 549.7 + S.S 

Full PreArc 37H 1 396.0 - 0.6 

CkMonPnAc 230.9 243 1 +0 3 

IntMnPnAc 212 5 223.6 +0.1 

NAmPnFdAc 99 4 104.6 .... 

Prep Pen Ac 210.1 221X .... 

OOMIavPaAC 445.2 446.6 +1J> 


Gold fie Gold Shares... 

Do you know when to buy- or sell? 

Subscribe to Tony tfenfrey's Gold Letter- twelve pages which 
tel! you everything you need to knowabout gold & gold shares. 
Including when to take your profits! 

Profit-prodadng Advice direct from the Heart of Gofd- 
South Africa. 

Every two weeks Tony tfenfrey’s Cold Letter will give you the most up to 
date information on the gold market. You'll also get profit-producing, 
advice on gold shores, interest rates, commodities, currencies, metals, 
the Dow Jones and other international markets. If you already invest - 
in gold - or are about to - you cannot afford to ignore Tony tfenfrey's 
CoM Letter, it will showyou how to profit-long and short term-In - 
today's volatile market. 

TWO EASY WAYS TO PAY¬ 
CHEQUE 

Send the amount for the length of subscription required to 
Tony tfenfrey's Gold Letter at the TreeposI address below. 

6 months 13 Issues 260 12 months 26 Issues flOO 
24 months 52 Issues £ 160 

BANKERS ORDER - SPECIAL OTTER 12 months 26 issues £80. 
Telephone 01-4051526 for a bankets order and leave your name 
and address. _ . 

ho Risk, Money-Back Guarantee 

If you're not 100% satisfied with Tony ttenfreys Gold Letter, you may cancel at 
any Ume and get an immediate ref uad on your outitenokig MibxniHMnt 

TONY HENFREY'S 
gold letter 

Freepost, 20 Southampton Place. London WC1A 2BQ. England. 
Telephone: 01-405 1526 



Specialists in Financial Futures 

Teiaphaaa *1-4811262 

GNI Limited. 3 Lloyds Avenue, London EC3N3D5, Telex: 884962 


WORLD VALUE OF THE POUND 


The labia below gives the latest average of buying and aaRIng rates 
available rate of exchange for the except where they are shown to 
pound against various currencies on be o th e rw i se. In some cases market 
January 31 1983. In soma cases rets rates have been calculated from those 
is nominal. Market rates are the of foreign c urrenci e s to which they 

are tied. 


Abbreviation: (A) approximate rata, 
no direct quotation available: (F) five 
rote; <P) based on U.S. dollar parities 
and going sterling-dollar rates; <T) 
tourist row; (Bas) basic rate; (bg) 
buying rata: (Bk) bankers' rates; (cm) 


commercial rate; (ch) convertible rate; 
(In) financial rates: (axC) exchange 
certificate rate; (nc) non-eommerowf 
rate; (nom) nominal; (o) official rata; 
(eg) sailing rats. 


PLACE AND LOCAL UNIT 


V ALUE OF 
£ STERLING 


Afghanistan —... Afghani___—J 

Albania...Lek | 

Actria__ Dinar 1 

•*»-.— iES'S’SE,! 

Angola™....Kwanza 

Antigua (8)-E. Caribbean 9 \ 

Argentina™-Ar. Peso 

Australia (8)..Australian S 

a.__Schilling 

■-- Portugu se Escudo 


Bangladesh ...... 

Barbados_....._ 


Taka 

Barbados 8 


Belgium-EL Franc 

Belize-BS 

Benin... CJA. Franc 

Bermuda.—._BdaS 

Bhutan-Indian Rupee 

Bolivia —.. Bolivian Peso 

swana_.~._Pula 

Brazil-—.. Cruzeiro ft 

Brit Virgin Isles.... UX. 8 

Brunei...Brunei 8 

Bulgaria —_Lev 

Burma-Kyat 

Burundi-Burundi Franc 

Camero’nRepuMio C.FJL Franc 

Canada..—.Canadian 8 

Canary Islands.Spanish Peseta 

Cape VerdaIsle.... Cape V. Escudo 
Cayman Islands.... Cay. Is. 8 
Cant- Afr. Republic CJ’A. Franc 

Chad--C.FJL Franc 

Chile..C. Peso 

China..—... Renminbi Yuan 

Colombia....C. Peso 

Comoro Island!-C.FJL Franc 

Congo (Brazavillei. C.FJL Franc 

Costa Rica........Colon 

Cuba...Cuban Peso 

Cyprus ... Cyprus £ 

Czechoslovakia-.— Koruna 

Denmark- Danish Krone 

Djibouti... Fr. 

5°™!"!“ s. 6. Caribbean 8 

Dominican Repub. Dominican (Peso) 

Ecuador-- Sucre 

Egypt- -.Egyptian £ 

F-quatonal Guinea Ekuele 

Ethiopia...Ethiopian Birr 

Falkland'Islands.... Falkland is £ 

Faroe Islands-. Danish Krona 

FIJI Islnds....,. FiJ IS 

Finland. Markka 

France . ... French Frano 

FrenohCtyln Af... C.FJL. Franc 

French Guiana. Local Frano 

French Pacific Is... C.F.p. Frano 

S ab ®n... OFX. Frano 

Gambia .. Oalasa 

Germany (East'. Ostmark 

Germany (West). .. Deutach Marie 

Ghana.. Codi 

Gibraltar. Gibraltar £ 

Grmroo. Drachma 


BSJM 
9.9890 
(A) 6.9770 
10.65 
197.55 
(CM) 48.684 
4.104 
B8.3SO 
1.5710 
26X25 
142X5 

I 1.6200 

J 0.678 

; 197X5 

• 66.70 
i 3.04 

/(cm) 73.IB 
Ufn) 75.56 
I 3.04 
; 531.5 . 

1X200 
15.12 

I ((cm) 66.88 

• i(FXA)300.95 

1.63S0 
420.13 
. 1.5200 

1 3.1625 

i 1.5390 
; 13.0619 

I 141.645 


531.6 

• 1X800 
I 107.55 

95X5 
I 1.2667 

■ 631.5 

: 531.5 

I 110.16 

i 2.9791 
I (F) 108X0 

• 531X 

1 53IX 

! 1(0) NiA 
•1(F) 60.80 
I 1X056 

0.7625 
- (loom) 9X0 
, ( n/O 17.06 
i l (T)16X8 
I 13.135 

j ’fta* 
: 1.6200 

• ((0)50.71 
1(F) 104.80 

1 (U) 1X6S 
695.1 

' CP) 3.1500 

■ 1.0 
13.135 

. 1.4685 

. 8X915 

10.63 

' 531.5 

10.63 
: 190 (sg> 

I 531.5 
4.00 
3.75 
3.75 
4.36 
1.0 

128.7795 


PLACE AND LOCAL UNIT 


. VALUE OF 
| £ STERLING 


Greenland-Danish Kroner 

Granada...E. Caribbean f 

Guadeloupe-Local Frano 

Guam.-.U.8.» 

Guatemala.Quetzal 

Guinea RepubHo... ByH 



Haiti .Gourd . 

Honduras Repub... Lempira 1 



Iceland ........... 

India___ 

.. 1. Krona [ 

Indonesia.._ 

_ Rupiah ■ 

Iraq... 

Irish Republic _ 
Israel. 

_ Iraq Dinar 

.. Irish £ : 

.. Shekel | 

Italy.. 

_ Ura 


Ivory Coast-.... GFJL Frano 

Jamaica ... Jamaica Dollar 

Japan-..Yen 

Jordan .—-.Jordan Dinar 

Kampuchea.— Riel 

Kenya.... Kenya Shilling 

Kiribati.. Australian 5 

Korea (Nth)..Won 

Korea (8th).-.Won 

Kuwait--Kuwait Dinar 

Laos..Now Kip 

Lebanon.. Lebanese £ 

Lesotho-.Loti 

Liberia.- Liberian S 

Libya..Libyan Dinar 

Liechtenstein_Swiss Franc 

Luxembourg_Lux Frano 

Macao-.. Pataca 

Madeira...Portug'se Escudo 

Malagasy Rspublic MG Franc 

Malawi.Kwacha 

Malaysia.Ringgit 

Maidive Islands ... Rufiyaa 
Mall Republic....... Mall Frano 

Malta ..-.Maltese £ 

Martinique.. Local Frano 

Mauritania.Ouguiya 

Mauritius..M. Rupse 

Mexico.. Mexican Peso 

Miquelon.-.Local Frano 

Monaco .French Frano 

Mongolia.Tugrik 

Montserrat-E. Carrtbbean 

Morocco..- Dirham 

Mozambique.Metical 

Nauru.Australian Dollar 

N epal. .Nepalese Rupee 

Netherlands.Guilder 

NetheriandAntilies Antillian Guilder 
New Zealand...—.. N.Z. Dollar 

Nicaragua..,..Cordoba 

Niger Republic-C.FJL Frano 

Nigeria..—.Naira 

Norway.Norway Krone 

Oman Sul*ateot — Rial Omani 

Pakistan'.—. Pakistan Rupee 

Panama...-.. Balboa 

Papua N.Guinea.... Kina 
Paraguay.- Guarani 




13.135 

4.104 

10.68 

1.5200 

1.5200 

34.55 

61.60 

4X875 

7.760 

3.0753 

10X225 

62.56M 

28.9185 

15.12 
1,065X5 
129.701sg) 
0.4782 
1.1246 
56.08 

2.143.5 

531.5 
2.7109 
366.0 
0.5465 
1.824.0 
19.72 
1.5710 
1.49(11) 
1,155.9 
0.4436 

15X0 

5.6040 

1.6030 

1.5200 

0.4500 

3.0625 

73.15 

10.44 

142X5 

563.0 

I, 7125 
3.4750 

II. 476 
1,063.0 
0.660 
10-63 

81.95 
16.92 

• (FX27.43 
144.40 X) 

10.65 

10.66 
(0)4.96 (II) 

4.104 
9.48 sg) 

48.95 
1.5710 
20.20 

4.12 
2.7208 
2.1215 
15.30 
531.3 

1.088268 

10.88 

0X30 

19.55 

l.aaoo 

1.1635 

(0)192.78 

,344.80 


(Fj 


PLACE AND LOCAL UNIT 


V ALUE OF 
£ STERLING 


Peru....Sol 

Philippines.Philippine Paso ,... 

Pitcairn Islands ... ^New Zealand f | 

Poland--.Zloty j 

Portugal---Portugu'se Escudo! 


Puerto Rico.U.S. 5 

Qatar..-....Qatar Ryal 

Reunion He da la...French Frano 

Romania...Leu 

Rwanda.—..Rwanda Frano 

ft. Christopher ...E. Caribbean S 

Bt. Helena....-.St, Helena £ 

5. Lucia .. e. Caribbean * 

££• r.Local Frano 

9ta Vincent ..Ee Caribbean 5 

Salvador El—.colon 

Samoa American -UX. 8 

San Marino.Italian Ura 

SaoTome ft Prin...Dobra 

Saudi Arabia.Ryal 

.-C.F-A. Franc 

Seychelles.S. Rupee 

Sierra Leona .......Leone 

Singapore--Singapore 8 

Solomon Islands ...Solomon Is. 8 
Somali Republic ..XamaH Shilling 

south Africa_Rand 

South Weet African 

Territories -. s. JL Rand 

Spain -.—Peseta 

Spanish ports in 
North Africa Peseta 

Sri Lanka. .X. I_ Rupee 

Sudan Republic ....Sudan £ (<■) 

Surinam..S. Guilder 

Swaziland ......-Lilangeni 

Sweden..S. Krona 

Switzerland.Swiss Franc 

.-.Syne £ 

I^wan. .-.New Taiwan s 

JSCSS!!? —.!«!• Shilling 

Thailand.Baht 

Togo Republlo.cjj. Franc 

Tonga islands_Ha'anga 

^.",5“ '—.-Trinidad ftTob. 8 

Tunisia...Tunisian Dinar 

5 ,p 5X."jrv.-Turkish Ura 

Turks ft Caicos -...UX. 8 
Tuvalu--Austral an $ 

Uganda --Uganda Shilling 

United States...,_UX. Dollar 

Uruguay...-.Uruguay Peso 

Utd. Arab EmlratasU jl£. Dirham 

UX.S.R..Rouble 

Uppor Volta..C.FJL Frana 

Vroiuatu--JJ^Doto, 

Vatican-Italian Ura 

Venezuela_ —Bouvart 

Vietnam-_Dong 

Virgin hlantfU.8. UX. Dollar 
Westein Samoa -..Samoan Tala j 

Yemen (Nth).-..Ryal 

Yemen (Sthi ._S. Yemen Dinar 

Yugoslavia.New Y Dinar 

Zaira Republlo ....Zaira 

Zambia...Kwacha 

Zimbabwe-.— Zimbabwe f 


jaxetAU.586.90 
13.90 

3.1215 
( (Cm' 133.08 
t IT) 133.08 
142X5 . 
1X200 
5X8 
10X8 
f (Cm)7.00 
1 (N1019X7 
146.12 

4.104 
IJO 
4.104 
10X3 
4.104 
3X6 
1X200 
2.143X 
68.36 
5.2450 
531X 
10.15 (sg} 
l(Cm)5.75 .• 
1lO)1.03 ' 

3X62S 

1.6420. 

22X0 

1.6330 

1X330 

197.35 

I 197.55 
j 32.30 

i 2.00 

2.7208 
. 1.6330 

I 11X65 
; , 3.0825 

kA) 10.00 


60.63 
14X5 
34X5 
631.5 
1X710 
3.6480 
0.915lsg) 
293.97 
1.6200 
1.6710 
IIBBjO 
1342.0(3) 
1.6200 
42.2B 
6X970 
1.1100 ■ 
031.5. 
1SOX 
1.6710 
8,143 X 
8.67 

((013X355 
irrw.asoi) 
1X200 
(A)1.9260 

6.94ISB) 
(AID,5285 
104X930 
8.960706 
1X076 
1j47 


exD0^ , Ma| r, «R«e fiThe* SEEPS.'atkmPHSJEESi 1 ' W “‘ or French EquMoHnl Alricc. t Rupee per pound. « General rates of oil and Iron 

ilateral sgroameni with Eayo^anil who’s™ not oH, 5 “ n W ' (U) Unified rate. Applicable on all trsneaetiona encapt ooundlea having a 

^ egyot ana wnc is re not members of IMF. (II) Basad on a rasa rates acalnat Russian roubla. (11 Easaniisl aande. ra\ Prafa-oiriat —r.i— 


priority imports such as (oodslulis. 


(31 Nnn -..n.,. -J ! 1 B . asa «* on arose rates sgsinst Russian roubla. ( 1 ) Easaniisl goods. (Z) Preferential rate'tor 

(3) Non-essonuai imports and private sector applicants. («) Tha commercial rate ora January IT should have read 9.80. 





















































